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WEST  WELCOMES 
LIFTING  OF  U.  S. 


I  At  the  Lookout  I 

7INEGAR’  BUDGET 
TAKES  LONG  VIEW 
FISCAL  PROBLEMS 


I  Taxpayers  Expected  to  Keep  on 

Paying  In  Order  to  Safe-  ,  „ 

I?...  know,  Prime  Minister  King  told 

guara  ruiure  something  of  his  plans  over  the 

_  week-end.  It  seems  pretty  plain 

INFLATION  AT  WORK  that  he  is  trying  to  rig  things  so 

-  that  there  will  not  be  an  election 

Wan  street  Leads  Securitv  ^  next  year.  How  he  can  fix 
Price  Rise  llfhi/,!,  id  that  is  hard  to  see.  Becau.se  the 

®  Regard-  Uberals  may  lose  their  all  too 
indicating  a  New  thin  majority.  I  think  perhaps 
Bull  Market  —  Strike  that  it  will  be  worked  in  this  way: 
Threats  Disregarded  l  will  stay  on  as  a  private 

_  I  member,  but  it  will  be  understood 

AT  FIRST  newspaper-headlined  I  ‘‘Super  Whip” 


Is  Mr.  King  Planning  To  Run 
House  From  Behind  The  Lines? 

Suggestion  That,  Following  Selection  of  a  New 
Party  Chief,  He  Will  Take  on  Role  of  “Super” 
Whip  in  Organizing  for  Election  —  Contestants 
Being  Groomed  for  the  Liberal  Sweepstakes  — 
Budget  to  Enliven  Dreary  Proceedings 

By  TEMPIIS 

Ottawa  —  As  you  probably '  of  the  way,  Rt.  Hon.  Arthur 


as  Finance  Minister  Abbott’s 


and  keep  his  party  in  line.  He 
wants  the  government  to  get 


black  budget,  later  descriptions  |  through  that  fall  session. 

I  have  employed  the  adjective  ‘‘vine-  '  This  column  has  more  than 
j  gar”,  which  would  seem  to  be  more  hinted  that  if  King  left,  his  suc- 
appropriate  —  vinegar,  while  not '  lessor  could  not  promise  himself 
'  u  •  I  the  luxury  of  a  fall  session.  Now 

;  pleasant  to  the  taste,  having  its  own  appears  that  Mr.  King  has  fig- 

I  valuable  qualities.  Business,  like  in-  i  ured  out  the  same  thing  himself, 

!  dividuals,  was  definitely  disappoint-  '  so  he’s  sticking  around  for  a 

^  ed,  after  being  led  (or  misled)  into  i  while.  This  is  an  angle  I  had 

i  fVia  oa.,. 1 _ .u  .  .V  not  explored.  For  if  King  is  still 

j  the  assumption,  or  hope,  that  the  ^„use,  he  will  be  so  strong 

!  expected,  impressive  surplus  which  a  force  that  it  would  be  difficult 
(  the  Minister  was  able  to  report,  for  any  opposition  to  upset  the 
I  would  be  shared,  in  the  shape  of  government. 


Meighen  might  come  out  of  retire¬ 
ment  and  run  as  a  private  mem¬ 
ber.  He  could  win,  probably,  in 
some  seat  in  the  Toronto  area  like 
East  York. 

There  are  many  Liberals  who 
would  like  to  see  Right  Hon. 
Arthur  take  one  last  fling  on 
Parliament  Hill. 

I  hear  that  Hon.  Stuart  Gar- 
son  may  be  a  dark  horse  candi¬ 
date,  if  he  gets  enough  support, 
'Continued  on  page  4) 


Little  Hope  For 
Easy  Business  On 
Basis  E.R.P.  Loans 

By  TE.MPUS 


Ottawa  —  Those  who  hope  that 
E.R.P.  may  do  a  lot  for  Canada 


TARIFF  CHANGES 
CAUSE  CONCERN 
TEXTILE  PEOPLE 


See  Danger  of  Switch  in  Policy 
of  U.K.  Mills  on  Suspen¬ 
sion  of  Duties 

C.S.  IN  PICTURE 

Easing  in  Dollar  Exchange 


Warning  Is  Sounded  In 
Budget  With  Provision 
Against  Dangers  Ahead 


To  Pay  Extra  Dividend 
Ontario  Steel  Common 


Declaration  by  directors  of  On¬ 
tario  Steel  Products  Cn.  Ltd.  of 
an  extra  dividend  of  25  cents  a 
share  on  common  stock  along 
with  regular  quarterly  distribu- 


Woiild  Bring  Competition  ■  tion  of  25  cents  on  August  l4th 
From  There  Under  Favored  marks  the  first  occasion  on  which 

Nations  Clause 


Dictates  Policy  Of 
Accumulating 
Big  Surplus 

SOP  Tol»ROYINCES 

Bid  Seen  For  Deal 
With  Quebec, 
Ontario  ^  i 


Anathematized  bv  the  man  In 


Nations  Clause  P®‘^  Ontario  ;  i 

_  pany's  common  stock.  Dividend.s  _ 

Textile  interests  are  concerned  ”104/  I  Anathematized  by  the  man  In 

as  to  possible  effects  of  that  fea-  and  an^  street;  received  by  busine.ss 

ture  of  the  federal  budget  which  ha  ^v”aiiah?c  commendation  in  the  mat- 

provide.a  for  the  suspension  until  I'oT  .^mT  mShs  E  S  Sers  •  ^  with 

June  .30th,  1949,  of  the  British  -  manager  ’  stated  some  dissatisfaction  on  the  score  of  its 

preferential  duties  on  cotton  and  departments  ,  immediate  relief  to  vanous 


June  30th,  1949,  of  the  British 
preferential  duties  on  cotton  and  fimr‘*4o'‘tharmost“'drpartments  ,  immediate  relief  to  various 

.rayon  piece  goods.  1  3  ^j^^sions  of  company  were  ^^a^  on  bu.siness  and  industry;  the 

It  is  admitted  that,  on  the  ,  operating  at  as  high  a  rate  as  budget  brought  dmvn  thi.s  week  by 
basis  of  existing  price  differen-  ^he  availability  of  materials  per-  Finance  Minister  D.  C.  Abbott  was 
tials,  threat  of  any  serious  coti-  niitted.  For  the  year  ended  June  ^  peculiar  document.  It  showed  a 
petition  from  Britain  apparently  ■  30,  1917,  company  reported  net  -surplus  for  the  past  year.  75  to  80 
is  not  too  serious.  By  and  large,  1  p/ofit  of  $140,554,  or  $2.38  a  per  cent  greater  than  the  record 
British  prices  have  been  so  h’gh  common  share,  compared  with  '  surplus  of  1946-47  and  pointed  to  a 
in  relation  to  those  of  Canadian  $86,377,  or  $1.26  for  1916.  ;  reduction  in  public  debt  of  more 


in  3  divLsions  of  company  were 


mills  that  is  particularly  in  view 
of  the  urgent  demand  for  all  cot¬ 
ton  and  rayon  fabrics — there  has 
been  little,  if  any  attention  paid 
to  imports  from  U.  K. 

There  is  more  than  a  suspi- 


will  have  to  hope  again.  My  ,  cion,  however,  that  the  British 


taxation  relief,  with  those  who’  go  now  it  looks  as  ifV  pre.sent 
had  contributed  to  it.  But  there  is  [  prime  minister  is  going  to  under¬ 


understanding  is  that  raw  mater¬ 
ials  will  sell,  but  many  manufac- 


costing  has  been  carried  out  with 
the  objective  of  squeezing  every 


turers  who  had  hoped  to  find  good  j  dollar  possible  out  of  the  export 
markets  in  Europe  are  going  to  business  and  that  prices  have  been 


FLOUR  MILLING 
OUTPUT  DEPENDS 
ON  WHEAT  CROP 


much  to  b.  ..Id  tor  the  govoro- 1  writ,  the  new  prlme  ntlnlster,  i  5,‘ 111.'  £1,',; 


reduction  in  public  debt  of  more 
than  $1  billion  over  a  period  of  2 
years,  but  embodied  a  warning  by 
the  Minister  that  the  high  degree 
of  prosperity  which  made  the  record 
budget  possible  had  its  dangers  and 
posed  serious  problems  for  the  ad- 
m.inistration.  Despite  the  tremen¬ 
dous  surplus,  and  forecast  of  an¬ 
other  only  a  degree  less  exceptional 
for  the  current  year,  it  provided 
the  minimum  in  the  way  of  relief 
for  a  tax-burden  business  and  in- 


ment’s  fiscal  program  of  cyclical  i  until  1949. 


man  is  in  favor  of  sending  raw  ting  all  that  the  traffic  would  Need  Bumper  Crop  to  Offset '  dustrial  community  and  citizenry. 


““““  “  '  taxation,  designed  to  employ  the  ’  Once  parliament  goes  home,  of 

f  ATTIF  FMRARGO I 

Vaa  1  1  UU  UlflUiall V V  for  those  other,  almost  inevitable,  !  session. 

_  i  lean  years,  when  it  may  be  advisable  |  This  begins  to  read  like  some- 

Livestock  Breeders  See  New  '  °"ly  reduce  taxation  but  to  !  thing  out  of  a  murder  mystery. 

Era  of  stabilitv  With  In-  I  increase  public  expenditures  as  aj  You  have  often  read  how  a  man 
jL,ra  oi  oi^oiiiiy  wiui  ***  .  dominates  people  and  events  all 

triguing  Market  Prospects  measure  against  unemployment.  Even 

I  And  the  theory  that  to  increase  then,  such  is  his  will,  and  so 

A  DOLLAR  FACTOR  spending  power  at  a  time  when  1  deftly  has  he  managed  things 

-  short-week  production  and  export  ‘  posthumously,  that  the  dead  hand 

(Special  Correspondence)  |  demands  are  responsible  for  short-;' 

Winnipeg  —  As  a  result  of  the  ■  #  j  ^  &omg  to  try  to 


materials  to  these  countries,  to 


preferential 


help  them  get  back  on  their  feet,  which  has  been  adequate  protec- 
For  instance,  instead  of  sending  a  i  tion  for  the  Canadian  mills  in  a 
million  shirts  to  France,  send  the  market  hungry  for  goods,  prob- 
cloth  to  make  a  million  shirts,  ably  has  dictated  this  policy.  Now 
and  thus  provide  more  work.  And  ;  the  fear  exists  that,  with  the  re- 
so  on.  !  moval  of  the  tariff,  the  British 


Lower  Acreage  Seeded;  Tax  '  Two  great  objectives  of  the  gov- 
Will  Uoln  '  cmment  were  made  obvious  in  the 

Reduction  Will  Help  hnrl<rct-  reduce  ranidlv.  and 


increase  public  expenditures  as  a 
measure  against  unemployment. 


You  have  often  read  how  a  man 
dominates  people  and  events  all 
his  life.  'Then  he  dies.  Even 


I  understand  that  all  demands  '  industrv  mav  alter  its  tactics,  half-mil’ion 


_  ^  budget;  to  reduce  as  rapidly,  and 

17AR  RlTf  nw  rAPAriTV  widely,  as  possible  the  huge  war- 

rAR  RHiLiUVy  LAr ALII  i  inherited  national  debt  and  to 

- ; —  _  smooth  the  road  insofar  as  possible 

W'ith  advance  indications  of  a  ,  g,  fiscal  arrangement  with  the 
If-mil'ion  acre  reduction  in  '2  big  Central  provinces  which  have. 


I  And  the  theory  that  to  increase  ,  then,  such  is  his  will,  and  so 

spending  power  at  a  time  when  1  deftly  has  he  managed  things 

short-week  production  and  export  ‘  posthumously,  that  the  dead  hand 

demands  are  resnonsible  for  short-  ' 

!  demands  are  responsible  tor  short  ^  gojng,  to  trv  to 


.Significant  Tariff  Change 

The  only  significant  tariff  change 


lifting  of  the  embargo  against  the  J  goods  is  dangerous  un-  |  control  events  long  after  he  has 

export  of  Canadian  beef  cattle  to  doubtedly  is  sound.  At  the  same  ,  legally  stopped  controlling  them, 

the  United  States,  livestock  pro-  time  there  is  bound  to  be  the  feel-  '  And  his  momentum  may  go 

ducers  are  now  predicting  a  new  „„  the  t  of  taxpayers  gen-  I  "^arching  on. 
era  of  prosperity  and  stability  to ,  „  .  I  I  ¥  * 

the  ranges  and  farms  of  western  j  anally  that  a  government  with  a  ;  Ottawa  —  Watch  and  see  how 

Canada.  This  vision  of  a  vast  rich  treasury  will  not  be  a  frugal  j  all  the  anti-King  people  get  back 

American  market  which  could  read-  government,  and  that  they,  the  tax-  '  on  the  band  wagon,  once  the 

lly  absorb  any  seasonable  surplus  individually  or  corporative-  .  Mahatma  goes  --  when  he  goes, 

at  prices  more  lucrative  than  now  i  ,  ...  ,,  ,  '  I  think  of  two  who  are  al- 

prevail  here  has  long  been  an  in- 1  well  make  more  efficient  ready  showing  signs  of  life.  Hon. 

triguing  prospect  on  the  prairies.  ‘  use  of  at  least  a  substantial  pro-  1  Angus  L.  Macdonald  is  sure  to 

Alberta  particularly,  is  excited  over  1  portion  of  what  is  now  being  col-  '  get  quite  a  few  courtesy  votes  on 

the  outlook.  I  jected  by  an  increasingly  efficient  '  ^he  first  ballot,  when  the  Liberal 

Naturally  a  free  trade  region,  decidedlv  more  annoving  Na-  convention  arrives  here  next 

the  west  has  resented  the  export  i  f,  decidedly  more  annoying  Na  ^  August.  He  might  even  be  so 

cattle  barrier  since  it  was  first  i  Revenue  tax-collecting  corps,  emboldened  as  to  be  on  the  sec- 

imposed  six  years  ago.  To  it  has  Political  cynics  see  in  the  Abbott  on  ballot,  too. 
been  ascribed*  partially  the  decline  !  austerity  an  argument  against  a  would  not  surprise  me  if  he 

of  the  cattle  population  on  these  '  i^ederal  election  before  another  bud-  came  back  to  Ottawa  under  a 

plains  from  a  war-time  high  ^f  | ;  non-King  regime  for  he  could 

4  001000  tf.  3R.36ion  at  Jan  1st  of  ■  "ct  IS  brought  down,  If  the  Mac-;  work  pretty  well  with  many  of 


Mahatma  goes  —  when  he  goes. 
I  can  think  of  two  who  are  al¬ 
ready  showing  signs  of  life.  Hon. 
Angus  L.  Macdonald  is  sure  to 


are  first  to  be  screened  in  Paris,  slash  prices-a.s  it  is  believed  they  wheat  seeding  by  Canadian  farm-  j^gpt  ajoof  from  the  federal- 

and  that  what  gets  by  this  hurdle  can  afford  to  dj--and  conduct  an  ers  for  the  coming  crop  year.  '  provincial  a"-reemcnts  on  taxation 

will  be  re-screened  in  New  York.  :  all-out  campaign  in  the  Canadian  there  is  still  no  clear-cut  picture  finance  ^ 

But  there  local  factors  work.  ,  market  in  a  hunt  for  dollars.  of  the  flour  mdhng  mdustry’s  cur-  ,  significant  Tariff  Change 
Supposing  an  order  would  be  on  ;  1  .K.  Prices  High  rent  position  available.  '  , 

its  way  to  Canada.  The  regional  [  connection  a  statement  It  is  pointed  out  in  official  '  .  ^h^e  only  significant  tariff  change 

director  might  decide  that  the  '  Joed  bv  Ma^r  that  in  the  t^ie  budg^ 

order  could  be  filled  in  New  York.  secretary  Primary  Textiles  In-  final  ana'vsis  the  determining  “'^’’®  '.’fth.  1949,  of  the  Bntish  pre 
You  know  how  that  will  be;  Moe  sXtc  car™  s^Lificance  !  factor  will  be.  now  as  always,  ferential  duties  on  cotton  and  rayon 

will  know  Joe;  Moe  will  phone  :  -it  would  annear  ”  this  state-  that  of  climatic  conditions.  Given  ffoods  is  causing  more  than  a 

Joe;  Joe  will  say  “O.K.”  Moe  —  '  ment  savs,  “that  our  government  the  proper  proportions  of  heat  and  desn?t"/the®^fact 

and  Joe  will  get  Moe’s  order,  has  realized  that  the  prices  at  moisture  in  their  rightful  se-  i 

Not  Canada.  vvhich  Great  Britain  is  selling  cot-  quence,  a  bumper  crop  may  well  ,  that  se'lmg  price  of  Briti.^^^ 

They  tell  me  that  E.R.P.  will  ton  and  rayon  woven  piece  goods  result,  more  than  wiping  out  any  ;  poods  has  been  substantially  ahead 


and  that  what  gets  by  this  hurdle  can  afford  to  do — and  condud 
will  be  re-screened  in  New  York.  :  all-out  campaign  in  the  Cana 
But  there  local  factors  will  work.  |  market  in  a  hunt  for  dollars 
Supposing  an  order  would  be  on  ^  I'.K  Prices  High 

i^Ls  way  to  Canada,  pe  regional  j  m  this  connection  a  stater 
director  might  decide  that  the  issued  by  Major  Douglas  Hal 
order  could  be  filled  in  New  York.  serretarv  Prlmarv  Textiles 
You  know  how  that  will  be;  Moe  ^titutc,  ‘carries  sjnificance. 
will  know  Joe;  Moe  will  phone  ,  -it  would  appear,”  this  st 
Joe;  Joe  will  say  “O.K.”  Moe  —  ment  says,  “that  our  governr 
and  Joe  will  get  Moe’s  order,  jjgs  realized  that  the  prices 

Not  Canada.  whieb  nrent  Britain  i.s  .sellinfr 


be  glad  to  take  our  agricultural 
machinery,  which  is  particularly 
well  fitted  for  European  —  par¬ 
ticularly  southern  European  — 
needs.  I  believe  also  that  they 
want  a  lot  of  our  trucks.  There 


in  Canada  ‘  are  too  high  for  the  shortage  due  to  lower  acreage  ,  of  Canadian  pnce.s. 

.Canadian  consumer's  pocket-book,  seeded.  On  the  other  hand  ad-;  ^ot  only  did  the  budget  disap- 
'  These  British  goods  are,  of  cour-e,  verse  weather  in  the  growing  ,  point  in  it.s  lack  of  tax  relief,  but 

:  being-  sold  here  at  prices  far  season  could  cut  widely  into  four  i  it  embodied  a  warning  that  any 

above  the  British  home  prices.  It  '  output,  which  for  current  year  substantial  relief  in  this  direction 

is  hoped,  although  not  necessar-  :  has  been  estimated  at  from  four  can  hardly  be  expecced  for  some 


are  certain  specific  industries  that  ^  ily  expected,  that  the  suspension 

will  do  well  of  the  duties  will  bring  the  prices  ,  .  _  .  .  ,  i,  j 

But  if  anybody  expects  that  on  Briti.sh  goods  down  nearer  to  i  Operations  of  the  industry,  while  [Finance  said,  large  budgets  in  the 
E.R.P.  is  going  to  give  us  a  big  the  level  of  Canadian-made  cot-  at  far  below  capacity  levels  ow-  i  future  and  we  cannot  lightly  reduce 

Christmas,  or  even  a  Little  Christ-  ton  and  rayon  cloths  of  the  same  ing  to  short  wheat  supply,  are  j  taxation  in  any  field, 

mas,  he’ll  likely  find  out  he’s  qualities.  If  it  does  not,  the  only  still  well  above  prewar  show-  '  Concern  on  the  score  of  Canadas 

picked  out  the  wrong  day.  Blue  result  will  have  been  that  the  ings,  it  is  noted.  Actually  the  ,  international  commitments  and  her 

Monday  would  be  closer  to  it.  i  Canadian  government  has  sur-  '  mills  generally  only  attained  peak  exchange  position  was  evidenced  in 

- . . . .  '  rendered  revenue  to  increase  fur-  production  late  in  the  war  per-  the  budget  speech  and  those  who 

Ck^ll  Oil  PlnimiiM  ;  profits  Briti^i  manufac-  iod.  Should  the  coming  crop  year  have  been  chafing  under  the  im- 

^aneil  \/ll  rianning  I  turers  are  securing  from  selling  bring  in  a  bumper  harvest  they  |  port  curbs  imposed  last  year  ob- 

To  Sink  Wells  in  N.B.  '  such  goods  in  Canada.  i  are  thus  in  a  position  to  handle  ;  tained  cold  comfort.  Government 

_  I  “What  may  be  serious  from  a  volume  appreciably  greater  than  j  cannot,  Mr.  Abbott  stated,  be  too 


to  five  million  barrels  less  than  '  considerable  time  to  come. 


in  preceding  year." 


must  anticipate,  the  Minister  of 


4,991,900  to  3,836,100  at  Jan.  1st  of  : 


It  would  not  surprise  me  if  he 
came  back  to  Ottawa  under  a 
non-King  regime,  for  he  could 
work  pretty  well  with  many  of 


Christmas,  or  even  a  Little  Christ¬ 
mas,  he’ll  likely  find  out  he’s 


this  year,  if  the  British  Columbia  I  kenzie  King  tacticians  have  their  j  the  cabinet,  once  Mr.  King  was 
figures  are  included.  Omitting  the  |  way.  I  8°^®-  .  .  ,  . 

latter  the  cattle  population  of  the  !  I  have  in  mind,  too,  that  Hon. 

three  prairie  provinces  was  3,515,- 1  Xhe  Stock  Exchanges  '  C.  G.  Power  vvill  be  back.  Chubby 

"un';'  S™"  m'ay  “U'Ti  j  «««*’'»  T''**  Lta.  |  'L  tt/prT.incY.l  ",71 

lower.  j  The  stock  exchanges,  led  by  Wall  !  and  for  this,  he  will  get  a 

With  the  export  embargo  lifted  ,  Street,  having  recorded  public  spe-  j  Chubby  wdll^°^*us  be  a 

tiiT^AmeTS  "aiTthorifres^^or'^iS  '  buying  which  had  forced  i  more  important  factor  from  now  j  drilling  of  the  first 


Canadian  wage  and  employment  at  present, 


hasty  in  removing  its  exchange  or 


gone.  1 .  . . *  !  lurers  are  securing  irom  selling  oring  in  a  oumper  narvesi  iney  j  i>oi  l  luio.",  iiniju.'st.-u  .vcai  uu- 

I  have  in  mind,  too,  that  Hon.  |  To  Sink  Wells  in  N.B.  '  such  goods  in  Canada.  i  are  thus  in  a  position  to  handle  ;  tained  cold  comfort.  Government 

C.  G.  Power  will  be  back.  Chubby  -  [  “What  may  be  serious  from  a  volume  appreciably  greater  than  j  cannot,  Mr.  Abbott  stated,  be  too 

is  currently  lining  up  the  boys  (Special  Correspondence)  i  Canadian  wage  and  employment  present.  -  hasty  in  removing  its  exchange  or 

in  Quebec  for  the  provincial  fra-  j  Saint  John  —  Officials  of  Shell  angle  i.s  that  because  of  the  Ge-  For  1948  season  wheat  acre-  i  import  controls;  nor,  he  said,  can 

cas,  and  for  this,  he  will  get  a  Exploration  New  Brunswick  Lim-  neva  commitments  the  govern-  ,  age,  according  to  farmers’  indi-  | 've  be  “too  optimistic  about  its 

senatorship,  in  due  course.  |  ited,  here,  have  announced  that  ment  had  to  make  reductions  of  cated  intentions  as  of  April  30,  |  ability  to  give  further  assistance  to 

Hon.  Chubby  will  thus  be  a'  i  plans  have  been  completed  for  the  duties  to  the  same  extent  in  the  is  set  at  23,700,000  acres,  as  ;  world  recovery.”  Effects  of  E.R.P. 


Saint  John  —  Officials  of  Shell  angle  i.s  that  because  of  the  Ge-  For  1948  season  wheat  acre-  i  import  controls;  nor,  he  said,  can 
Exploration  New  Brunswick  Lim-  neva  commitments  the  govern-  ,  age,  according  to  farmers’  indi-  've  be  “too  optimistic  about  its 
ited,  here,  have  announced  that  ment  had  to  make  reductions  of  cated  intentions  as  of  April  30,  |  ability  to  give  further  assistance  to 

,  -  ......  *1...  _ _  _ «*•  oo  TAA  rvAA  ««  .  wArlrl  rAAAVArir  ’*  P^ffopfcj  nf  P?  R  P 


plans  have  been 


share  of  the  quota  under  the  Gen-  [  “P  through  the  generally  on  in  federal  politms. 


completed  for  the  duties  to  the  same  extent  in  the  is  set  at  23,700,000  acres, 
irst  test  well  for  tariff  rates  of  a'.l  favored-nation  ;  compared  with  24,300,000  in 


ova  aoTopmonta  TTndor  tho  old  '  accented  resistance  line  Which  tech- I  There  are  others  who  have  part-  ;  or  same  jonn  ana  len  miles  east  or  ^  aiv  lu  v.  ...s  , . j,„.  - - .... 

miota  frra^eement  at  hl^f  the  ree-  I  „  V  j  K  !  u-  a  ®<^  company  with  King,  for  one  j  Sussex.  This  decision  was  reached  ■  quotas  on  cotton  and  rayon  cloths  wheat  acreage,  according  to  f'g- |  Some  comfort  for  the^  financial 

iTardutv  of  one  and  one  half  cents  '  decides  between  bull  and  ^  reason  or  another.  What  they  i  on  completion  of  the  preliminary  |  under  the  dollar  saving  program.  ,  ures  compiled  b.v  the  Dominion  j  community,  disturbed  by  recent 


oil  and  gas  about  fifty  miles  east  i  countrie.s.  Some  of  these  coun-  vious  year. 

of  Saint  John  and  ten  miles  east  of  '  tries  are  .subject  to  temporary  i  Breakdown  of  prairie 


1,  as  '  world  recover.v.”  Effects  of  E.R.P. 
1  pre-  on  Western  European  economy,  the 
'  Finance  Mini.ster  said,  are  of  para¬ 
spring  I  mount  importance  to  this  country. 


quota  arrangement  at  half  the  reg-  |  nically  decides  between  “bull”  and 

ular  duty,  or  one  and  one  half  cente  i  markets,  another  wave  of  will  do  is  anybodv’s  guess.  *  geological  work  The  drilHne  0^31  ’  Other  countrie.s  are  not,  and  to  Bureau  of  Statistics,  is  as  fol-  j  action.s  of  the  Bank  of  Canada  in 

LaTo"  caturwfi"-hif?7%  SS  i  Inflation  would  appear  to  have  been  '  I  have  in  mind,  Hon.  Layton  feast  one,  and  possibly  thref  more  thi.s  extent  the  reductions  are  out-  lows;  Manitoba  2,372,000,  against  permitting  a  rise  in  the  level  of 

frmnre  fut  or  a'’totfl  of  MO  000  '  started  —  or  another  stage  of  the  Ralston  and  Hon.  Charles  Dun-  wells,  by  the  company  is  also  a  part  risht  without  ,any  restrictions  on  2,497  000  for  1947;  Saskatchewan  mtere.st  rate.s,  emerged  from  the 

-u  i  uing.  In  the  case  of  the  former,  of  present  plans  and  it  is  hoped  that  volume  of  imports.  It  would  be  any  further  increase  in  the  mtere.st  budget.  The  Mmuster  of  Finance 

T1  1  ^anarta®^  which  may  lead  to  a  bust.'  he  is  voung  enough  to  go  back  to  all  may  be  put  under  wav  this  vear.  ^  PrciJ'ct  that  in  rate  which,  he  said,  would  not  act  {  expressed  the  opinion  in  his  .speech 

ir  IS  oeiieved  inai  '-anaaa  now  |  .  Qttaw'a  again,  but  they  tell  me  he  The  first  well  may  go' as  deep  as  I  •^^.®®®  cases,  Canadian  consumers  |  as  any  serious  break  on  business  ,  that  nothing  could  be  gained  from 

s  an  s  o  ge  a  major  s  ^^®  °  ®  :  taken  to  reflect  the  spending  of;  is  so  busy  making  money  that  he  4,000  or  5,000  feet  to  test  the  dis- i  lower  prices.’  |  (Continued  on  page  4)  j  (Continued  on  page  4) 

(Continued  on  page  11)  |  hiiiion.s  which  at  the  !  hasn’t  g‘ot  time.  Can’t  say  I  trict  which  is  adjacent  to  the  oil  «hock  To  Industry 

I - - - time  anneara  to  have  haH  ai  hlame  him  either.  But  Ottawa  wells  in  .Albert  country  being  On  the  same  subject,  J.  Irving,  - - -  ■ 


will  do  is  anybody’s  guess. 


(Continued  on  page  11) 


Marshall  plan  billions,  which  at  the  j 


Index  on  Back  Page 


same  time  appears  to  have  had  a  j  welcome  him  if  he  chose  to  |  separated  by  some  40  miles.  Hopes  Roy,  general  manager  of  CanacT- 


salutary  effect  on  the  more  exten 
(Continued  on  page  4) 


return. 

Then  there’s  Charlie  Dunning. 


are  that  results  of  this  boring  will  ian  Cottons  I.td.,  stated  that  sus- 
be  know'n  by  September.  The  Al-  ,  pension  of  the  British  preferen- 


Whether  he  would  like  to  leave  i  bert  formation,  in  the  nearby  coun-  |  tial  tariff  on  cotton  and  rayon 

[  the  ease  of  Montreal  for  the  up-  j  ty,  supplies  natural  gas  to  the  City  i  piece  goods  and  as  a  result  of 

I  roar  of  Ottawa  is  not  known.  ;  of  Moncton  and,  also,  produces  a  '  this  a  reduction  in  tariffs  on 

My  guess  is  that  you  would  have  '  considerable  quantity  of  oil  Equip-  ,  goods  from  countries  coming  un¬ 
to  argue  With  him  too  hard  to  get  :  ment  for  the  Shell  drilling  opera-  ;  der  the  heading  of  most  favored 

him  to  take  a  senatorship,  but  j  tions  is  now  on  its  way  from  Texas.  ;  nations  came  as  a  great  shock  to 

he’d  have  to  stir  himself  enough  I  The  company  also  plans  extensive  |  ^^e  textile  industry, 
first  to  earn  the  quid  pro  quo.  :  experimental  seismic  work  in  this  :  “Because  of  the  Geneva  trade 
But  would  he?  I  am  not  sure.  And  !  province,  and  if  success  is  achieved,  :  agreements,”  the  Canadian  Cot- 
then  there’s  a  matter  of  health.  [  it  will  be  expanded  to  form  an  im-  !  tons  executive  said,  “not  onlv  will 


A  Crowth  Stock . .  i 


There  is  also  another  interest-  ’  portant  part  in  its  exploration  pro-  ’  English  cotton  and  rayon  piece 


ing  possibility.  With  King  out  'gram. 


Dominion  Magnesium  Limited 

No  par  value  Common  Shares 

We  have  prepared  a  bulletin  describing  the 
growth,  development  and  current  operations  of 
this  Company,  Canada’s  pioneer  producer  of 
Magnesium  on  a  commercial  scale. 

Ultra-light  Magnesium  Alloys  have  tremendous 
possibilities  in  their  application  to  the  manufac¬ 
ture  of  aII  kinds  of  industrial  machinery,  trans¬ 
portation  equipment  and  household  conveniences. 
The  developing  demand  for  these  remarkable 
metals  has  already  accounted  for  a  substantial 
expansion  In  the  Magnesium  industry. 

Investors  who  wish  to  participate  in  a  new  but 
established  industry  with  encouraging  growth 
prospects  and  possibilities  of  appreciation,  are 
invited  to  write  for  a  copy  of  our  descriptive 
literature  concerning  Dominion  Magnesium 
Limited. 

The  shares  of  this  Company  are  listed 
on  The  Toronto  Stock  Exchange. 

M<LCOD.VbUHO.WlEiR&COMMMY 

IIMITU 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

TaUphen*:  Ilgin  0161  TaUphona:  Harbour  4361 

Officat  at:  Toronia,  HamlHoii,  Lan4on,  Ottawa,  Maniraal  and  Naw  Yoric. 
Corraapandanta  in  London,  England. 

Mombara  of  Tha  Invaatmanl  Daalart  Aaaoctation  of  Canada. 


We  offer  as  principals 

PROVINCE  OF  ONTARIO 

3%  Debentures 

Maturing  April  15,  1965 

Price:  to  yield  2.98% 

PROVINCE  OF  NOVA  SCOTIA 

3M%  Debentures 

Maturing  May  1,  1962 

Price;  to  yield  3.15% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


i  goodi?  enter  this  country  free  but 
I  tariff.s  on  good.s  from  most  fav¬ 
ored  nations,  and  more  particu- 
I  larly  the  United  State.s  are  re- 
I  duced  by  the  same  amount,’’  he 
I  said. 

I  “Thi.s  mean.s  that  good.s  from 
I  thi.s  latter  country  can  al.so  enter 
I  Canada  practically  duty  free.  At 
j  the  .same  time  there  ha.s  been  no 
,  reduction  whatsoever  in  Ameri¬ 
can  tariffs,  which  even  before  thi.i 
I  change  were  higher  than  Canad- 
i  ian  rate.s,  and  which  give  Cana- 
i  dian  mills  no  opportunity  to  do 
j  busines.s  with  the  State.s.  Brit-  , 
[  ain,  too,  has  a  tariff  again.st 
I  Canadian  goods  and  in  addition 
I  import  quotas,  so  that  reciprocal  ' 
trade  with  her  is  practically  im¬ 
possible. 

I  “At  the  moment  imports  from 
the  United  States,  now  practic-  ^ 
ally  duty  free,  will  be  somewhat 
restricted  because  of  exchange  dif-  i 
ficulties  and  the  resultant  quotas  ' 
set  up  last  November.  This  *situa-  ' 
tion  could,  of  course,  change  over  ; 
I  night,  should  our  overall  exchange  ' 
I  picture  with  the  United  States  be  i 
j  improved.  j 

!  “Thus  while  the  intention  of 
Mr.  Abbott  may  have  been  to 
help  Britain  with  its  problems  re-  i 
garding  balance  of  trade,  the  ef-  j 
feet  is  that  duties  have  been  j 
practically  wiped  out  against  ! 
goods  from  the  United  States,  ' 

!  Italy,  Czechoslovakia.  India,  ; 
France  and  several  other  coun-  ; 
tries.  All  of  these  qualify  for  most  i 
favored  nations’  rates  and,  with  | 
the  exception  of  the  United  States  j 
have  standards  of  living  and  rates  i 
of  wages  for  their  workers  very  I 
much  below  the  level  paid  the  i 
tens  of  thousands  of  employees  in  j 
the  Canadian  textile  industry.”  | 


An  Outstanding  Nationwide 

Merchandising  Organization 


Sinijisoiis,  Limited 

With  departmental  stores  in  Toronto,  Montreal, 
Halifax,  London  and  Regina,  as  well  as  a  coast- 
to-coast  mail  order  and  order  office  business, 
Simpsons,  Limited  operates  one  of  the  great 
commercial  businesses  in  Canada  to-day. 

Earnings  available  for  dividends  on  tlie  Class 
“A”  and  Class  “B”  Shares  of  the  Company  in 
the  1947  fiscal  year  amounted  to  .S4.51  per  share 
and  dividend  payments  were  $1.50  per  share. 

We  offer  the  Class  “A”  Shares,  as  principals. 

Price:  At  the  market,  about  $28  per  share, 
to  yield  5.35% 

Mail  or  telephone  orders  receive 
prompt  attention. 

The  Wood  Gundy  Corporation, 

Limited 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  W’estmin.ster  X'ictoria 
New  York  Halifax  London,  Eng. 
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RAILWAYS  •  STEAMSHIPS  AIR'  LINES  •  HOTELS  ' COMMUNICATIONS  •  EXPRESS 


Canada  Dry  Reports 

Gain  In  First  Half 


Dividend  Declarations 


Interim  report  of  Canada  Dry  Co. 
for  the  six  month  period  ended 
March  31,  shows  net  earnings  equal 
to  43  cents  a  share  on  common 
stock  as  against  36  cents  in  the 
similar  period  a  year  earlier,  after 
depreciation  allowances  and  provis¬ 
ion  for  preferred  dividends. 

Net  sales  were  higher,  standing 
at  522.626,144  against  $19,004,879. 
with  gross  profit  on  sales  showm  at 
$11,180,170  against  $8,759,941.  After 
,  advertising,  sales  and  other  costs, 
(Special  Correspondence)  |  operating  income  of  $1,529,245 
Vancouver — Continued  rains  and  I  is  shown,  compared  with  $1,147,089. 
cold  weather  have  caused  wide-  i  Net  income  for  the  period,  after 
spread  flood  damage  and  jeopar-  provision  for  taxes  is  placed  at 
dized  many  farm  crops  in  Can-  $923,719,  against  $795,209. 

ada's  “sunshine  belt".  May,  us-  - 

uallv  one  of  the  sunniest  months  r  VN.ADI.W'  COLLIERIES 
of  the  year  in  the  West  coast  T’Sable  River  Mine, 

province,  has  witnessed  a  succes-  Canadian  Collieries 

Sion  of  ram  and  snow  storms  to  |  pun^^uir  Ltd.,  shows  every  pos- 
the  consternation  of  weather  i  yielding  a  high  tonn- 1 

forecasters  the  inconvenience  of ;  developed!  and  it  ! 

he  general  public  and  the  genu-  .  understood  that  the  project  i 

truck  gardeners.  ,  mechanized  modern  mine.  The  i 

Z  flT.  lief  1  llth  seam  averages  six  feet  in  thick- 
ie.ss,  with  the  coal  of  a  quality! 
late,  and  be  fJ  ^  P  i  ideal  for  domestic  and  steam  pur-  i 

ed  to  be  considerably  below  aver-  ^ 

age  unless  there  is  a  swift  change  |  _  | 

in  weather  conditions  In  the  I  Okanagan,  famous  ! 

range  lands  of  the  Cariboo  and,  ^  ! 

the  Nicole  Valley  snow  of  pollenization  may  cause 

mained  on  the  ground  much  later  L  , 

than  usual  and  cattle  have  been  ^  Okanagan  “dry  belt"  is: 

Ilf 'that  cucumberl,  tomatoes  and  i 
usil°fm’^^ld  j  cantaloupes  will  be  exceptionally: 

As  Rain  j  Croo  prospects  in  the  Ov'ama.  ! 


WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  OF  i 
LIFE  SINCE  1817  >r 


Yearly  Date  I;”?.*  1?  Vi 

S  Dly.  Payable  Hecord  I’ald  Paid 
Bale  *  «  » 

)itil)l  P.  &  P.,  $2..',0  Prof.  ...  2.,".t)  .6214  Q.  July  1  June  1  1.87'i  .87' 

>itibi  P.  &  P.,  ?1..'>0  Pref.  ...  l  .^O  .37'/j  Q.  July  1  June  1  l.lJ'/li  I-IJ' 

adia-AIInntIo,  “.\“  I.IK)  .2'!  (J.  July  2  June  1(1  ...I 

adia-Allaiillo,  Prof .  .•i.OO  1.2.-.  Q.  June  li  .May  211  2.a  5  0 

me  Glove  Works,  Pref .  1.00  ..aO  S.  June  1  M  iy  14  ••>  >  J-  [ 

iiniiniiini  l.lil.  I’ref .  1.00  .25  tj.  June  1  *  •?[{  *•''0 

tunitiiuiii  l.lil.,  C’oiii.  (new)  eiiO  June  5  May  7  ..»0  ... 

[iiew-Siirpass  Shoe  Sitores  ....  .50  .13  Q.  June  1  Apr.  SO  .Ja  l.wa 

«ii»  (aui).  Com.  . . 0(1  .15  U»  June  1  Apr.  JO  .OO  .40 

giis  (!t>rp..  I’rof .  4.50  1.12^  Q.  June  t  Apr.  30  2.2;>  4..)0 

j?lo-Nt‘wlonn(llund  Inv .  1.00  July  23  June  l(i  1.00  1.00 

Kliaii  National  (*.orp . .  .15  May  2(?  May  12  .la  .«0l 

KloCau.  Tel.,  “.\»*  . 60  .15  Q.  June  1  May  10  ..  0  .00 

U>  i:ieelrlc.  “.V’*  . 50  .t2Vi  U-  •Jo»c  I;»  H  -f* 

nor  (iold  Mines  . 20  .05  Q.  June  1  May  10  .1  .20 

nk  of  .Montreal  . 80  .20  Q.  June  1  Apr.  30  .(>0  .la 

Ilk  of  Toronto  .  1.20  .30  (J.  June  1  Miiy  15  .60  1.20 

iique  ('anadieime  Natlonnie  .  .80  .20  (J.  June  1  May  l.»  .40 

r!>er-K!Iis,  Com  .  1.00  .25  Q.  June  15  May  31  .02>/2  l..j 

rber-Kllls.  Com..  Extra  ....  .12»^  June  la  Mu.v  31  ./.j  I..» 

C  Oil  Co.,  Com .  1.00  .  .25  Q.  July  2  June  A  .aO  1.00 

t.  Oil  Co..  Pref . 9375  .234375  Q.  July  2  June  3  .aj92  .. 

IhmsI  P.  P.  “A”  .  1.00  37^  0.  June  1  May  4  ./a  PJa 

ldinK-(orlleein,  Com .  6.00  1.50  g.  Ju  y  2  May  31  5..)0  /. 

diiiA-Cortieelll,  Pref .  7.00  1.75  U-  July  2  May  31  5.2..  /.  0 

iziliaii  Traction  Coni .  2.00  1.00  S.  June  2  Apr.  .1  l.(>0  2.00 

ick  Silk  Mills  .  1.20  .30  Q.  June  la  5?wy  1_4  .60  l.aO 

[terfly  Hosiery,  (\>m . 70  .35  N.  June  la  May  la  .3a  .S.j 

[terfly  Hosiery,  Pref .  7.00  3.50  N.  July  30  June  30  3.a(>  7.  0 

nis  A  Co..  *‘A**  .  1.00  .2.’»  U.  July  24  July  7  1.00  2.00 

nils  A  C4»  “IP* .  1-00  .2.'i  0»  July  24  July  7  1.00  1.00 

I.  Hreweries  Com .  2.00  .50  Q.  July  2  M«y  31  1.5()  l./a 

lada  Cement,  Pref .  l.:m  .32>^  U*  June  21  May  21  .6a  1.3 

I.  A  1)0111.  Sugar  . 80  .20  Q.  June  1  May  10  .40  .8} 

I.  iM.undries  A  Porg.,  'A”  ..  1.50  .37*^  Q.  June  15  May  28  .^a  l.aO 

i.  Palibanks-Morse  .  1.00  .25  (J.  June  1  May  14  ..»0  1.2a 

1.  l  oiHl  Com . 75  .18>i  (J.  July  1  May  28  .a6Vi  .'a 

,  i.'ood  **  V’*  l.t'O  .25  Q.  July  1  May  28  .7.>  1.00 

r. Food  iVefV  ........  .....  4.50  1.12*4  0-  July  1  May  28 

I.  Iiidusliies,  Com . 70  .17*/j  g.  Ju  y  31  June  30  .a^Va  -'Z  Va 

I.  Industries.  Pref .  7.00  1.75  Q.  July  la  June  l.a  5.2a  7.0 

i.  Ingersoll  Hand  .  . .  C.OO  1.50  Q.  June  2.i  June  11  ;4.f»  3.00 

I.  Ini.  Inv.  Trust,  Pref .  1.25  June  1  May  14  /.a(j  /.2a 

i.  Safeway,  Pref .  4.50  1.12*^  Q.  June  1  May  la  2.2a  1.68 

I.  Tire  Corp .  .30  June  1  May  20  .5.4  l.i.a 

I.  Tire  Corp.,  Extra  .  .25  June  1  May  20  .80  !...» 

1  \V  I  umber  .  10  July  la  June  17  ..U)  .12V^ 

.*  Vinegars  Ltd . 60  .15  Q.  June  I  May  15  .31)  ./a 

lada  Malting  Ca  .  2.00  .50  g.  June  la  May  la  1.(8  2.a0 

I.  Ice  Machinery.  ”.V” . 80  .20  g.  July  1  June  la  .60  .A  1 , 3 

1.  Industrial  Alcohol,  «A*»  ..  l.m)  .50  S.  June  1  May  1  2.62  1.00 

.  Industrial  Alcohol.  ..  1.00  .50  S.  June  1  Jfety  1  2.62  1.00 

.  Wire  A  Cable,  “A‘*  .  4.00  1.00  g.  June  la  5Nay  31  2.00  4.00 

.  Wire  A  Calile,  “li”  .  1.00  ,25  g.  June  15  May  31  .50  2.00 

.  Malnrtic  Mines  . 04  .02  S.  June  10  May  10  .02  .04 

sith’s  l.td..  I»ref .  7.00  1.75  g.  July  2  June  2  It  .aO  IfJ.i 

rteVeil  Trust  A  Executor  ..  5.00  1.25  6.  July  2  June  la  3./a  a.OO 

‘Hi  Food,  Pref . 75  .38  b.  May  31  May  3  ..18  ./.a 

•111  Fixul,  Com .  .50  May  31  .Vriy  3  .aO  1.2.» 

kshiiit  iMow  . .50  .25  S.  June  1  May  1  .2.>  ..0 

iauniiu  Mines  .  .02  June  1  .'lay  5  .0-  .04 

rngaletl  Paper  Pox,  ('om.  ..  1.00  2.5  Q.  June  1  .May  14  .aO  1.00 

rugated  Paper  Pox,  Pief.  .•  5.00  1.25  Q,  June  1  May  II  2.a0  1.00 

soliiialed  Theatres,  ‘A’» . 50  .13  g.  June  1  May  20  .2.» 

suiners  (Hass  Co.  .  2.00  ..',0  Q.  May  31  Apr.  28  l.(Ml  2.00 

s.  I'extiles  Pref .  l.(»0  .50  S.  June  1  May  14  .;»0  1.00 

ws  Nest  Pass  Coal  .  3.00  1.50  S.  June  2  May  8  1.50  3.00 

IS  leather.  1.50  ,37'(i  g.  June  1  May  1  .75  l..i0 

is  I.eather  “P”  . 70  .17(a  Q.  June  1  May  1  .35  .70 

illers-.Seagrams  . 60  .15  g,  June  15  May  2.»  .30  .60 

a  Dairies,  l*ref»  . . 1.75  .4  4  g.  July  l.»  .Tune  30  1..H  l./j 

I.  Dairies.  Common  (ini)  ..  .50  ,12l.j  Q.  July  15  June  :tt)  .12*2  ^  • 

II.  A  Anglo  Inv.,  Com .  4.00  June  15  May  31  4.i)0  6.0() 

n.  A  .Vnglo  Inv.,  Com,  Arr.  3.00  June  15  May  31  7.00  6.(0) 

11.  A  Anglo  Inv.,  Pref .  5.00  1.25  Q.  June  1  May  !'>  2.50  ;>.0(_) 

i.  Scottish  Inv.  . .  .75  June  1  May  L»  1.2.j  2.^.> 

I.  Scottish  Inv.,  Arrears  ....  .50  June  1  May  l.»  l.^.» 

liiiitin  Stores  Ltd .  1.50  .37*3  0*  June  1.5  May  18  1.3.» 

I.  'i‘ar  A  Ciiem.,  Co.  . .  1.00  .25  Q,  Aug.  2  July  2  .7a  1.00 

I.  Tar  A  Cliem.,  V.T .  1.00  .25  (J.  Aug.  2  July  2  .75  l.Otl 

1.  'bar  A  Chem..  Pref .  l.oO  .25  g.  July  2  June  1  .7.»  I.OO 

oluie  Pros.,  l.td . 1.00  .25  g.  June  1  May  1.5  ..50  1.00 

iltip  Tire  A  lUibbrr,  iVef.  ..  1.25  .62'A  g.  June  30  June  l.»  .62*2 

t  Lednc  ..  .  .OP/oIni.  July  2  June  2  .01 ... 

[ern  Steel  Prod . 60  ,15  g.  Jime  1  May  l.»  .30  .60 

y  Paper,  *‘A**  1.00  .25  g.  June  15  Mny  17  .50  1.00 

trolux  Corporation  .  .50  June  18  May  20  .00  2.20 

mel  A  Heating  Proflucts  ..  .50  July  31  June  30  l.oo 

ny  I'armer  Candy  Shops  ..  1.50  .37*2  0*  June  30  June  1.5  .7.i  2.00 

ndation  Co.  of  Canada  ....  1.40  ,35  g.  July  22  June  30  1.05  l.to 

iugs  l.td.,  “.V**  60  ..30  S.  July  1  June  t  .60  .60 

5er  Companies  Ltd.  .  .  S.OO  .75  g.  July  26  June  30  2.50  3.5() 

iman  Ltd..  \.  J.,  Com.,  Extra  .25  June  1  May  15  .50  ./.» 

I  M  >tor.  “A”  .25  'Viy  28  May  6  .<5  1.2.5 

I  Motor,  “A’*  Extra  .  .25  May  28  May  6  1.00  1.25 

1  Motor,  »P**  .25  May  2.H  May  6  .75  1.25 

1  Motor,  “P”  Extra  .  .25  May  28  May  6  1.00  1.25 

•  tcunpany,  Pref .  4.00  1.00  Q.  June  1  May  15  2.00 

)e  Oil  .  .02  June  1  May  15  .02  .02*2 

late  Mines  . .  .02  .Tune  1  'Viy  15  .02 

ion  MacKav,  “A”  . 50  .12*2  0.  June  15  May  15  .50  ..50 

Ion  MacKaV,  “IF*  . 50  .12*.^  g.  June  15  May  15  .37*i  1.37*2 

lion  MacKay.  “IF*,  Extra  ..  .12*2  June  1.5  May  15  ,50  1.37*2 

fton  A  Cio.,  “.V**  .  . .  1.00  .25  Q,  June  15  Viay  26  ..50  1.00 

Slim  Lime  A  .Alabastlne  ..  1.00  .25  g.  June  1  May  I  .50  J<0 

nilton  Cotton  Co . 90  .22*/^  g.  June  1  May  10  .15  .00 

Ison  Pav  M.  A  S .  1.00  June  14  May  14  2.00  .3.00 

de  A  Dauch  Paper  .  1.00  .25  Q.  July  2  May  31  .75  l.dO 

r.  Paints  ((4:inada),  Pref.  ..  .60  June  1.5  May  31  I.IO  3.00 

erial  'i'otiacco  C.o.  . .  ,10  June  30  May  18  .40  .60 

erlal  Oil  . . 50  .25  ??.  June  1  May  14  .25  .50 

leriu!  Varnish,  Com . 80  .20  g.  June  1  May  10  .10  .80 

lerlil  Varnisli,  Pref . .  1..50  .37*2  g*  June  1  May  10  .75  1..j0 

rnational  Prorr/e,  Pref.  ....  1.50  ,37*^  g.  July  15  June  15  1.12*,^  l.:50 

Metals  IiuL,  “A*»  .  1.60  .40  g.  July  2  June  0  1.20  1.60 

M'dal.  Pref .  4,50  1.12*^  Q.  July  2  Junft  0  3.37*/2  4.50 

Nickel.  Com .  1.60  .40  Q.  June  21  May  2.5  .80  2.00 

Petroleum  . .50  .25  S.  .Tune  1  A'ly  15  .25  ,50 

rn.  riilities  Corp . 00  .22*^  0.  June  1  May  12  .45  .00 

'st.  b'oundation.  Pref .  3.00  .75  Q.  July  -15  June  15  2.2.5  3.00 

laica  P.S.,  Common  .  1.00  .25  0.  July  2  May  28  .75  .76 

laica  P.S..  Pref .  7.00  1.75  g.  July  2  May  28  5.25  7.00 

e  of  tlie  WfKKis.  ( oin .  1.60  .40  0*  June  1  May  3  .80  1.60 

e  of  the  Wooiis,  Pref .  7.00  1.75  Q,  June  1  May  3  3.50  7.00 

g  A  Sons.  John  A .  1.00  .25  g.  July  2  June  10  .75  1.00 

ney  A  (Vl.  W.  M .  1.00  .25  g.  July  15  June  15  .67*2  *55 

laipie  (lold  Mines  .  .06  June  1  Apr.  1.5  .14  .11*,^ 

ra  Si*rord  C.andy  Shops . 80  .20  Q.  June  1  May  .3  .40  .80 

e  Shore  Mines  . ,72  .18  g.  June  1.5  May  15  .36  .72 

uc-West  Oil  Co .  .04  Int.  July  2  June  2  .04 

law  (iroeeterias,  “A”  .  1.00  .25  g.  June  1  May  5  .50  1.2.5 

laxv  firo/’eterlas,  “A”,  Ext^'a  .  .2.5  June  1  May  .5  .75  1.25 

law  (inK*eterlas,  “P*  1.00  .25  Q.  June  1  May  5  .50  1.25 

law  (iroeeterias.  “IF*  Extra  .  .25  June  1  Vriy  5  .75  1.25 

)le  T.eaf  Gard(ns  .  .2.5  July  15  July  2  .50  1.00 

sey-Hurris  .  1.00  .25  Q.  June  15  May  22  ..50  1.12*  ^ 

oil  Frontenar  Oil.  t5om .  .25  Ini.  June  15  May  21  .2.5 

ntyre  I»orciiplne  M .  2.01  ..50*4  Q.  June  1  May  1  2.01  3.01*^ 

I.  Cottons  (!om . 50  ,12  g.  June  15  May  13  .25  .50 

t.  C.otlons  Pref .  1.75  .4  4  g.  June  15  Vsiy  13  .88  1.7.5 

Lareii  P.  A  P .  2.00  .50  ().  May  31  May  8  1.25  2.00 

son’s  Prewery  ...  .  1.00  .2.5  g.  June  25  June  i  1.00  1.50 

ire  (!orp.,  Pref.,  “A”  7.0<)  1.75  (J.  Jnlv  2  V*iv  28  5.25  7.00 

re  Corp.,  T*ref..  “IF*  .  7.00  1.75  Q.  .Tuly  2  May  28  5.25  7.00 

re  Corp.,  Pref.  .  1.00  .2.5  (J.  Julv  2  May  28  .75  .417 

re  Corp..  (V)innion  .  3.00  .75  g.  Julv  2  Mav  28  3.08*^  2.88*.', 

arch  Knitting,  (  om .  l.(M)  .25  0.  July  1  Mav  31  .75  .80 

larch  Knitting.  I'ref .  4. .50  1.12*i  g.  July  1  May  31  3..37*.:.  1.87*.j 

a  Scotia  I’ower.  Pref,  .*....  €.00  1.50  Q.  June  1  Mav  10  3.00  (j.Oi) 

th  Star  Oil.  I’ref .  .08%  July  2  June  11  .,35  .1.3% 

ional  Drug,  Pref . 60  .15  Q.  June  1  May  12  .30  .(iU 

ional  Ibxsiery.  “IF*  .  .15  .Inly  1  June  4  .30 

son.  Win.,  Pref .  1.25  Ini.  .Tune  1  May  10  1.25 

metal  Mining  (lorporation  ..  .05  June  20  June  5  .10  .10 

anda  Mines  l.td .  .75  June  15  May  1  4  1.50  2.00 

vie  I'lour  Com . .  1.00  .25  Q.  July  2  >Viy  2.5  .75  1.00 

vie  Flour  Pref.  . .  7.00  1  75  g.  June  1  Apr.  23  3.50  7.((0 

ario  Peaiity  Supply,  Com.  ..  .10  July  2  June  20  .10  .20 

ari«>  Peaiity  Supply.  Pref.  1.00  .25  Q.  July  2  June  30  .75  1.20 

urio  Peaiity  Pref.  Extra  .10  July  2  June  .30  .85  1.20 

iwa  I..  H.  A  P.,  Com .  60  .15  Q.  July  1  June  1  .45  .60 

iwa  L.  H.  A  P,  Pref .  .5.00  1.25  g.  July  1  June  1  3.7.5  5.(H) 

e  Hersey  Tubes  .  1.60  .40  Q.  July  1  June  15  1.20  LIU 

>  (>)nsoll(lat<  (I  ...  .  .15  May  31  May  7  .15  .40 

>n  Mfg.,  (!om . 80  .20  Q.  June  15  V«:iv  31  .40  .80 

HI  Mfg.,  iMef .  1.10  .35  O.  June  15  May  31  .70  1.40 

‘er  Development  Ltd.  . .  -50  .25  5?,  June  14  May  22  .2.5  ..50 

•e  Pros.,  Pref .  4.(N)  2.00  S.  July  2  June  1  4.00  1.00 

bee  Power  Co.  .  1.00  .25  fjf.  May  2.5  Apr.  1.5  ..50  1.00 

ent  Knitting,  Pref .  1.60  .40  0.  June  1  May  14  JO)  1.60 

ance  (irain,  (’om . . .  .75  Inl.  June  15  May  .31  .75 

ance  (irain.  Pref .  4  00  1.00  g.  June  15  May  31  2.00  4.00 

ins'H!  Lillie,  “A”  .  1.00  25  (J.  June  1  May  15  ..50  1.00 

land  Paper,  Pref .  4.25  1.06*4  (j.  June  15  June  1  2.12*-.  4.25 

ante  DjI  .  1.00  .50  S.  June  1  May  21  .50  1.00 

al  hank  of  C^inada  . .  I.OO  .25  0.  June  1  Apr.  .30  ..50  .85 

neiuiv  power  (!*>.  Pref .  4.25  1.06  <Jf.  .Iiilv  1  June  0  3.18  4.25 

thes  A  Co..  Pref.  .  1.25  .31*4  g*  June  1  May  15  .62*,^  1.25 

flies  A  (!o.,  (tiinmou  . .10  June  1  May  15  .,57  .76 

winig.an  W  A  P  «'o .  1.20  .30  O.  May  25  .Vpr  15  .60  1.2'* 

rw  in-Williains.  Pref.  ....  7.00  1.75  g.  July  2  June  10  5.25  7.00 

iia  Mims  Hjtiebec)  l.td.  .  .20  July  28  June  28  .40  JO 

■  III  A  Sons,  Coin .  1.20  .30  0  June  I  Mav  7  .60  1.20 

on  A  Sons.  Pref .  ,5.00  1  25  g.  June  1  May  7  2.50  .5.l'0 

s’  Drew.,  Com .  .25  June  .30  May  31  .15  .80 

s’  Prew,  V.r  .  .25  June  .30  May  .31  .1.5  .80 

I>soiis  IJd.,  Pn  f .  4.50  1.12*2  Q.  June  15  May  11  2.25  1.50 

inger-Stiirgeoii  M .  .03  July  .5  June  15  .0*) 

id.  C.hemical.  Com .  10  June  1  .Apr.  30  .20  .30 

id.  (diemh'al,  I’ref  .  .5.00  1.25  0.  June  1  Apr.  .30  2.50  .5.00 

Iman  Pros . 60  .1.5  (J.  July  2  June  1.5  .15  .CiO 

sell  Screw  f!o,,  1.50  .75  S.  June  1  May  10  .75  l.’O 

lit  Oil,  I’ref . 80  .20  g.  June  1  May  15  .10  1  10 

anile  (iuld  Mines  . .  .01*/^  July  2  Apr.  .30  .05  .00 

iley  Pro<k,  “A”  . 60  .1.5  Q.  Aug.  1  July  10  .15  .60 

iley  PiaM’k.  “IF*  .  40  .10  (j.  Aug.  1  July  10  ..30  10 

Inr,  P.  A  C,,  Pref . 50  12*^  g.  June  t  May  15  .25  .50 

<  Muglies  (i.  M  ..  .05  June  I  Apr.  1.5  .10  J5 

Hito  Irpp  WfH-ks.  Common  .60  .1.5  O.  July  2  June  15  (iO  .60 

>nto  Iron  Works.  “A” . 60  .1.5  (J.  July  2  June  15  ,(i0  .60 

>nto  Uevators  Ltd . 60  .15  g.  June  I  May  20  .30  50 

er  C^inada  Mines  .  .02*2  June  3o  June  1  l  im  2  (*0 

[eti  Amusement,  “\'*  .....  1.00  .50  S.  May  31  May  15  ..i0  150 

ed  .Amusement,  “IF*  .  l.(M)  .50  S.  May  31  May  15  .50  1.50 

teil  Cort).  “IF'  .  1.00  .25  g.  May  .41  Apr.  30  .80  l.oo 

fed  Steel  Corporation  .  .Fi*^  June  30  June  10  ..5n  ..52*/i 

•toy  Mfg .  12*2  June  15  June  1  .27*-.  -'6 

jinia  Dare  Ltd  . .  1.2.5  .31*4  O.  June  1  Mav  17  6‘*:,  1  *>-, 

ker  fi.  A  W.  Lid .  1.50  .37*^  g.  June  12  May  21  l.C^.;  127*:. 

te  AiiuUi't  Mines  .  1.20  .30  Q.  June  *0  May  10  .(.o  "  *hi 

■  ton.  (ief).,  CommrHi  .  LOO  .25  (J.  Jul.v  2  .lime  10  .4.5  .so 

Ion.  (ieorge.  Pref.  . .  4.50  L12*<i  g.  .Tune  I  May  II  2.25  150 

sil  Limited  .  1.00  25  g.  Jul.v  2  June  1  .75  1  dO 

inipeg  l-dei'tric.  C/un .  .50  June  13  May  II  .50  ]  ()0 

inipeg  Electric,  Pref.  .....  5.00  2.50  S.  June  1.3  "ly  1  4  2.50  .,00 

)l  Couiliing  Ou'p .  1.4)0  .144  (jf.  July  144  June  2.5  1.244  f  '|4 

>ds  .Mfg.  (!o .  2.00  .50  g,  June  30  May  31  l.()44  2-40) 

S.->S/‘ml-nnn:iul)y.  Int.— Interim  g.— Quarterly  Arr.-  Arrear.s 


Manitoba  Power  Commission 
Aims  at  Electrification  of 
5,000  Farms  This  Year 


BOTH  SNOW  AND  FROST 


OQni  Bank  of 
Montreal 


Natural  Rubber  Stocks 

Up  at  End  of  March 


Ottawa  —  Stocks  of  natural  rub¬ 
ber  in  Canada  at  the  end  of  March 
were  higher  than  a  year  before, 
while  holdings  of  synthetic  and  re¬ 
claim  rubber  were  lower,  the  Bureau 
of  Statistics  says. 

Natural  rubber  stocks  were  5,585 
tons  compared  with  4,473  a  year 

ago,  synthetic  3,862  against  5,344 

and  reclaim  2,401  against  2,872. 

Domestic  consumption  of  natural 
rubber  in  March  amounted  to  3,882 
tons  compared  with  2,440  a  year 

ago,  synthetic  1,797  tons  against 

2,876  and  reclaim  1,359  against 
1,570.  Domestic  production  of 
synthetic  was  reduced  to  3,560 
from  4,466  tons  a  yar  ago  while 
reclaim  rose  from  360  to  427  tons. 


Operating  Profit  Down  Sharp 
ly  at  $.391,462  and  Net  Off 
at  $11.98  on  Common 


Annual  report  of  Tuckett  Tobacco 
j  Co.  Ltd.,  for  fiscal  year  ended  March 
31,  1918,  shows  a  sharp  decline  in 
operating  profits  and  net  earnings 
from  the  previous  year’s  high  level. 
Net  operating  profit  after  deprecia¬ 
tion,  declined  from  $673,145  to  $391,- 
462,  and  net  earnings  amounted  to 
$439,102  or  $21.97  per  share  on  the 
7  per  cent  preferred  and  $11.98  per 
share  common  as  compared  with 
$579,418  or  $28.97  per  share  pre¬ 
ferred  and  $17.58  per  share  common 
for  the  previous  fiscal  year. 

Investment  income  showed  little 
change  at  $152,013  against  $155,291. 
Provision  for  income  taxes  was 
more  than  halved  at  $104,073  as 
against  $248,988.  Dividends  on  the 
common  stock,  all  of  which  are 
owned  by  Imperial  Tobacco  Co.  of 
Canada,  Ltd.,  were  reduced  from  j 
$12  per  share  or  $300,000  in  all  to  ^ 
$10  per  share  or  $250,000.  I 

Net  working  capital  showed  a ' 


Frost  As  Well 

Frost  as  vv’cll  as  rain  have 
handicapped  farming  throughout 
the  lower  mainland  of  the  prov¬ 
ince.  Seeding  is  far  behind  and 
the  ground  has  been  too  wet  for 
plowing.  The  late  season  may  re¬ 
duce  the  number  of  cuttings  of 
hay  and  force  additional  demand 
for  winter  feed  in  the  dairy  lands. 

Tree  and  ground  crops  have  been 


drop  of  some  $400,000  in  the  latest 
year,  at  $2,495,202  as  compared  with 
$2,901,694  one  year  earlier  ais  the 
result  of  an  increase  in  real  estate, 
buildings,  machinerv,  etc.,  from 
$1,155,614  to  $l,337,i79  and  an  in¬ 
crease  in  advances  to  the  subsidi¬ 
ary  company  from  $2,038,155  to  $2.- 
352,961.  Inventory  was  up  from 
$3,897,232  to  $4,549,101  and  as  a 
consequence,  bank  overdrafts  were 
increased  from  $283,777  to  $1,195.- 


ISTOCRAT  OF  VAC 


Make  Way  for  the  Outdoors ! 


Migh  in  a  glorious  mountain  setting — on 
the  main  line  of  the  Canadian  Pacific — 
you’ll  find  them  . . .  Banff  Springs  Hotel 
and  Chateau  Lake  Louise.  Swimming 
in  warm  sulphur  pools,  trail  riding, 
golf,  tennis,  hiking,  scenic  moun-  .... 

tain  motoring  . . .  superb  cuisine, 
splendid  accommodation,  and 
traditionally  courteous 
Canadian  Pacific  service. 

Rustic  mountain  lodges, 
too.  Make  it  a  Canadian 
Rockies  holiday  this 
year.  Season,  mid- 
June  to  early 
September. 


Gol6ng,  fishing,  working  about  house  and  garden  .  .  , 
tor  sport  and  play  . . .  tor  country  and  casual  town  wear, 


Week-End  Imperatives 


An  array  of  slacks,  sports  jackets  and  sports  shirts  . . .  correctly 
tailored  and  carefully  selected  for  suitability  and  good  looks 
and  .  .  .  made  of  hale  and  sturdy  imported  and  domestic 
fabrics  ...  at  better  than  reasonable  prices  and  worthwhile 
savings.  All  sizes  included,  but  incomplete  as  to  material  and 
colour. 


For  Tnformof/on  and 
reservations,  con* 
lu/f  ony  Conadian 
Pacific  agont  or  A 
write  Hote/  Jm 
Manager, 


Light  weight  woollens  .  .  .  crease  resistant  ...  in  distinctive 
shades  of  grey,  brown,  tan  and  covert. 

Sports  Jackets . .  29.50  to  42.50 


'r 


Imported  fabrics  predominating  . .  .  tweeds 
plain  grey  . . .  and  houndstooth  weaves  in  gn 


To  and  from  the  West,  travel  in  comfort  on  “THE 
DOMINION". . .  600  miles  of  scenic  mountoln  grandeur. 
Break  your  roil  journey  by  a  2-day  fresh  water  cruise 
on  the  Great  Lakes ...  no  extra  cost  for  tronsportotion  on 
first  doss  tickets. 


Wire  Fencing  Output 

Off  for  1st  Quarter 


led  2,400  tons  as  compared  with 
2,400  in  February  and  3,000  in 
March,  1947.  Shipments  m  the 
first  three  months  of  this  year 
amounted  to  7,500  tons  a.s  against 
6,600  in  1947. 


Smart  basket  and  linen  weaves  in  blue,  canary,  tan  and 
white  .  .  .  also  plaids  in  blue,  canary  and  red  .  .  .  short  and 
long  sleeves  .  .  .  some  with  two-way  collar. 


Production  of  steel  wire  fencing 
in  March  amounted  to  2,300  tons  as 
compared  with  2,000  tons  in  the 
preceding  month  and  2,300  in  the 
corresponding  month  of  1947. 

During  the  first  three  months  of 
this  year  6,600  t  .\s  were  produced 
as  against  6,900  in  the  similar  period 
of  last  year. 

Tonnage  shipped  in  March  total- 


Cotton  plantings  in  the  United 
States  will  be  two  per  cent  higher 
than  in  1947,  it  is  estimated  bv  the 
American  Farm  Bureau  Federation, 
with  a  total  of  21,894,000  acres  ex¬ 
pected. 


/  /SRAMS  TMC  «mau» 


Sherbrooke  at  Mountain 


.THE  FINANCTAL  TIMES,  MAY  21,  1948 


ECONOMYMENACED 
BY  INFLATION, 
IBA  HEAD  states! 


Sees  U.S.  Deficit  Financing : 
Might  Be  Rule  Again ;  Cites  j 
Adverse  Factors 


THE 

BOND^ARKET 

Tone  Generally  Firmer  With 
Few  Trades  Reported; 
N.B.  2-34 ’s  Gain;  Montreal  | 
Bonds  In  Demand  —  Cor-  | 
porations  Improve  Widely  | 


New  Wobosso  Director 


-  WHILE  THERE  were  still  rela- 

REMEDY  SUGGESTED  lively  few  actual  trades  reported 

_  during  the  past  week  a  definitely 

Once  more  potentially  powerful  stronger  tone  was  evident.  No 
inflationary  forces  menace  the  eco-  appreciable  change  was  noted  m 
nomic  well-being  of  Canada  and  the  long-term  Dominion  of  Canada 
United  States,  said  Julien  H.  Coll-  issues.  On  the  other  hand  there 
ins,  Chicago,  president  of  the  In-  slight  “fading:”  of  interest 

vestment  Bankers’  Association  of  indicated  in  the  medium-terms,  in 
America.  which  group  offerings  were  frac- 

Addressing  the  Canadian  group  of  tionally  lower, 
the  IBA  Mr.  Collins  noted  that,  ¥  ^ 

due  to  the  close  ties  existing  be-  In  the  provincial  list  tone  was 
tween  the  two  nations’  business  life,  firm.  About  .the  only  feature  was 
recent  U.S.  developments  tending  to  the  half-point  price  improvement 


COSTS  CUT  INTO 
NET  EARNINGS  OF 
NOVASCOTIAPOW. 


Higher  I..abor  and  Materials 
Costs  Reduce  1947  Net  bv 
$100,000  to  $821,270 

I  EXTENSIONS  PROGRESS 

j  Nova  Scotia  Light  &  Power  Co., 
;  Ltd.,  in  consolidated  financial  state- 
'  ment  for  the  year  ended  December 
1 31,  1947,  shows  gro.ss  earnings 

j  higher  at  $,'),546,4r>0  as  compared 
I  with  $5,511,686  in  previous  year. 
I  Operating  expenses,  however,  were 
j  sharply  higher  at  $3,182,431,  as 
!  against  $2,785,.534.  Taxes  decreased 
i  $255,403  to  $7.58,149  from  $1,013,- 
[  552  and  depreciation  absorbed  $762,- 


O  B.  THORNTON,  O.B.E.,  vice-  I 


900  vs.  $767,700,  while  bond  dis- 


offset  progress  made  under  anti-in-  in  New  Brunswick  254 ’s.  Nova  president  and  general  manager  of ; $21,700  com- 
flation  controls  would  likely  be  re-  Scotias  were  strong  and  unchanged,  the  Montreal  Trust  Company,  who  !  $23,135. 

fleeted  to  some  degree  in  Canada.  „  .  .  ^  has  been  elected  a  director  of  Wa- 

Despite  a  budget  surplus  and  fed-  Municipal  group  had  as  its  sole  basso  Cotton  Co.  Ltd.,  fills  the n  c  compared  with 
cral  debt  reduction  in  first  nine  highlight  a  considerable  volume  of  vacancy  caused  by  the  death  of  the  ■  *  u  period.  After  in- 

months  of  the  United  States  fiscal  enquiries  for  City  of  Montreal  jaje  William  Harty.  ’  charges  of  $255,215  vs.  $265,- 

year,  a  deficit  in  1948-49  seems  a  bonds,  with  no  price  changes  re-  _ _ 1 _  |  402,  net  transferred  to  surplus 


certainty,  Collins  declared,  and '  ported.  Balance  of  the  list  was 
deficit  financing  could  again  be- 1  quiet  and  featureless, 
come  the  rule.  If  so,  he  said,  the  »  4^  # 

outlook  would  not  be  bright.  In  general  the  corporation  li.st 

He  reviewed  the  steps  that  had :  showed  prices  from  a  quarter  to 
been  taken  in  his  country  to  ward  1  a  half  firmer  for  the  week.  Of  the 
off  the  effects  of  the  huge  war-  j  utilities,  B.C.  Electric,  Shawinigan 
time  expansion  of  bank  credit,  and  St.  Maurice  issues  had  frac- 


_ _ _  1 402,  net  transferred  to  surplus 

S  amounted  to  $.566,055  compared 

r*  ANAIDA  DAWIlD  with  $656,363  year  ago.  After  divi- 
,  brtllHI/rt  f  lllf  IjIV  I  dends  and  adjustments,  credit  bal- 

■  ance  at  December  31,  1947,  amount- 

NET  AGAIN  DOWN 

aawaaaai  a/- v  if  as.  Consolidated  balance  sheet  .shows 
-  :  current  assets  of  $1,960,1,53  and  cur- 


moves  which  he  indicated  served  as  |  tional  gains.  Also  better  were  such  i  D6flCJt  of  $30^418  for  First  7  ;  rent  liabilities^  of  $1,359,086. 


retarding  influences.  j  papers  as  Abitibis  and  Consol-  Months  Compares  With  Sur-  .  Shafpl.V  Higher 

These  actions  by  authorities  had  ;  idateds.  nlus  of  $10.5  727  I.ast  Year  .  ^  "^acKeen,  president,  states 

a  “significant  influence”  on  all  |  4^  4^  directors  report  that  tramway 

securities  markets,  according  to  !  A  feature  of  recent  bond  trading  earnings  totallinsr  S2  627  - '  continued  to  decrease  as  ex- 

Collins,  who  stated  that  for  a  time  I  has  been  the  strong  buying  demand  2()q  reported  bv  Southern  Cana-  reduction  in  tram- 

it  appeared  that  the  impact  of !  by  institutions  for  longer-term  Power  Co  Ltd  for  the  first  receipts  w-as  more  than  offset 

accelerated  debt  retirement  might '  V’ictory  bonds.  The  7th,  8th  and  ggven  months  of  the  company’s  cur- i ^ 
actually  prove  more  deflationary  '  Pth  i-ssues  have  been  mentioned  as  fiscal  year  a  satisfactory  in-  i  companies,  resulting  in  consoli- 

than  many  anticipated.  But  now  |  being  in  special  demand.  Strength  $2  475  396  for  the  cor- '  grass  earnings  of  about  $3;),- 

the  shoe  is  on  the  other  foot,  and  j  is  attributed  in  part  to  dearth  of  respondinjr  period'  of  the  1946-47  ' 

wages  and  prices  promise  to  i  recent  primary  offerings.  Some  yg^^  Expansion  in  eross  however  |  ®P®’'®tmg  expen.ses  reflect  the  gen- 
resume  the  upward  trend,  and  ‘  swapping  has  been  under  way,  in-  more  than  offset  bv  hieher  '  ^  increase  in  the  cost  of  material 

.shortages  of  labor  and  'material  |  stitutions  doing  a  bit  of  operating  and  maintenance'expen.ses  I  prg^w^^^^^^^  IrnHcP 

may  again  become  a  more  pre.ssing  to  prevent  shortages  along  the  line  Pg-g  from  $914  298  to  SI  265  -  pre-war  costs  of  7r  ,c  in  price 

problem.  He  listed  the  following  as  for  some  years  to  come.  It  is  re-  5914,298  to  $l,26o.  ,  gf  coal  used  for  gas  making  and 

factors  responsible  for  re-emerg-  ported  that  switching  from  the  4th  xtter  taxes  interest  denreciation  i  generation.  The  latter  was 

ence  of  the  inflation  threat:  I  Victory  Loan  3’.s  of  1957  fcallahle  dividS  there  vvas  Tc^SicTt  ^  ’"’P®''t®nce  becau.se  the 

Inflationary  Factors  i  1954)  I959’.s  and  60’s  has  been  go-  f  7-month  oerioci  of  $30  418  ' 

.  _ _  cnmA  timp  1-monin  perioci  ot  I  gggg-rv  to  burn  over  .50  000  tons  nf 


problem.  He  listed  the  following  as  ;  for  some  year.s  to 
factors  responsible  for  re-emerg-  ported  that  switchir 
ence  of  the  inflation  threat:  I  Victory  Loan  3’.s  ol 

Inflationary  Factors  i  1954)  I959’.s  and  60 

1.  Reduction  in  the  income  tax  j  ing  for  some  time, 

structure  which  may  mean  a  de- !  ■■ 

dine  in  revenues  of  approximately  ■■••in  If 

$5,000,000,000  and  that  much  of  an  Kayf  M||g|(;|n2l  goQ(|  ISSUeS 
addition  to  public  purchasing  power.  iwuuivipui  i#vuu 

2.  A  rearmament  program  which  _ _ 

may  require  as  much  as  $15,000,-  cativitai-  t 

000,000  over  the  next  few  years! 

and  which  may  increase  military ;  Tli®  School  Com 


uirt.v  leijuiic  na  iiiu._ii  a.T  |  fjATINEAU  VILLAGE  I  Pul  total  deductions  were  $384,366, 

000,000  over  the  next  few  years!  cr-hmi  rnmnii«!.!ion  of  ^tt  i '’^isus  $.541,910,  and  surplus  was 

and  which  may  increase  military;  The  School  Commi.ssion  of  “t.  ,  .  comna  red  with  4:18  041 

expenditures  by  $3,000,000,000  or  Jean  Vianney  (Gatineau  Village), ,  cgrnparative  figures  for  Aprii 

3.  The  impact  of  the  European  1 000  issue  of  3'2  per  tent  serial^ 

rehabilitation  program  which  may  I  fifteen-year  bonds,  with  a  balance  ^gj-  in<-r. 

involve  expenditures  in  the  neigh- 1  of  $15,000  to  be  renewed  in  the  gii-— -  •ru<>K< 

horhood  of  $5,000,000,000  during  the  i  teenth  year  for  another  five  yeariuj^^^  '  y  licl  i  lx  i.i'o  isi  F>'''  ')(i7 

first  year  and,  ultimately,  $16,000,- ;  period.  Issue  was  awarded  for  a  ;  laxes  .  nf.a.n  .siisir,  *  iTjiia 

000,000.  ;  price  of  97.75  to  J.  F.  Simard  &  Co.,  :  i"l.,  dei>.,  div.  _ T.^i 

4,  Accentuation  of  present  and  Ottawa.  Cost  of  net  average  inter- j  surplus  ....  ;i.40'j  is.oii  x 

creation  of  new  material  shortages  est  will  be  3.76<  per  cent.  The  new  ; 

growing  out  of  the  rearmament  j  bond.s.  which  may  be  redeemed  by  |  ^ 

program.  anticipation,  are  dated  April  i.  1948,  |  oppr.  e.xp.  ...  Nii.2i».s  .rii.fHii 


|iur  t.it:  i-ii  oiiLri  penou  ot  j  cessarv  to  burn  over  50,000  tons  of 

as  compared  with  a.  surplus  of  $105,- 1  g^  the  Halifax  steam  stations. 

I  a  I  sn  Twenty-thousand  4'^  preference 

I  A^II  ,4U,  laiT,  shares  were  Ls.sued  November  1. 

i  ^947,  to  fund  capital  expenditures 

amounted  to  $38( ’<<.•)’ against  $3 j9,-  p^gviously  made,  and  the  proceeds 

981’  for  the  same  month  in  1947,  ^^gre  thereby  made  available  for 


but  total  deductions  were  $384,366,  additional  expenditures.  The  ordin- 

AOQ  '  ’  '’"a  ‘"''4?  0^1®  “'••V  shares  were  subdivided  into  six 

onl>-  $3,409  compared  with  $18  041  ,  g^g^eg  each  to  obtain  wider  distri- 
Comparative  figures  for  April  ;  bytion 
and  for  first  7  months  follow:  |  The ‘  exten.sion  of  .service.s.  e.s- 

ini.s  1917  ln<-r.  pccially  in  the  country  areas,  was 
April:  4___  $  _l_ '  j  actively  continued,  and  more  than 

(ii'oss.  I’-irn.  .s.S/,7/.i  .).>9,9S1  2, ,.91  ^  400  new  electric  customers  were 

(iper.  r\|..  ..  18.1,1 1«  1.1(1,181  .->2.997  !  ’  "  j  nei  iric  ( u.siomer.s  were 

Taxes  .  (>1.2,91  .SI.S1C,  x  17.(>12  i during  the  year.  The 

lilt.,  dep.,  (liv.  1.16.981  129.919  7,1171  Company  through  one  of  its  sub- 

Surplus  ....  — 9.4^  “l8.(M771i.M2’^‘’j.*’''®®  acquired  the  entire  distri- 

bution  system  of  the  Town  of 
Spv«n  months  Hantsport  in  April,  and  this  result- 

(iross  ram.  .  2.r>2/.2()0  2.  l.if.804  ^  «..i i  j  a- 

Onpi*  pxii  1  ^11  i  'tM  (M'ti  i  ^  substantial  reduction  in 


5.  Reduction  in  the  labor  force  and  mature  from  1949  to  1963,  in-  T.ixes 


4ii,.->8(i  .->.-1 1 .8(16  xii(i.28(i  electric  rates  to  it.s  citizens. 


In  '  the  event  that  the  military  terest  being  payable  semi-annually  i  *"•••  J'*"  ’  d'v-  9.)i)  r>7r.  9(i9..'>(i.-i  47.171  ;  Work  was  begun  on  a  new  6,000 
establishment  is  increased  through  |  April  and  October  1  of  each  year.  I  .Surplus  ....  d:ifl,ii8  105,727  xiiic, Hi  *  h  P-  h.vdro  electric  station  at  Meth- 
universal  military  training.  !  The  loan  has  been  incurred  for  cx- i  “  ■;3ir"  a  t  f  i  County,  and  orders  were 

6.  Encouragement  that  labor  will  tensions  to  the  school  for  bo.vs  and  ,  _ i><''><''i- _  i  placed  for  machinery  to  double  the 

find  in  thc.se  developments  in  .sup- '  to  the  residence  of  the  Brothers.  a  >>  capacity  of  the  Black  River  station. 

port  of  their  third  round  of  wage  -  :  |||  |P|TIV  Ppnf'PAM  .  Orders  were  al.so  placed  for  the  pur- 

demands.  VILLE  ST.  PIERRE  UUrUllJ  lllVUllmTl  chase  of  vehicles  and  other  equip- 

Suggesta  Solution  Ville  St.  Pierre,  on  the  Island  of;  »  a  4 

The  speaker  suggested  that:  Montreal,  has  awarded  to  Ren6-T. '  U/||  I  I  A  I| U  A  ,  Ooairh )  transportation  .system  in 

1.  Labor  unions  should  drive  for  ’  i^eclerc,  Inc.,  for  a  price  of  98.79’  Tf  LiLiIj  T  imll  VLiI/  Halifax. 

higher  man  -  hour  production  and  a  $68,000  issue  of  3  per  cent  serial !  I  - - - - - 

should  suspend  demands  for  higher  i  ten-.vear  bonds,  with  a  balance  of!  ~  CII  I/MITT  DHYlATinPC 

wages  during  the  anti  -  inflation  '  $46,700  renewable  on  the  tenth  year  ;  Annual  Report  of  Montreal  De-  XI  FR  111  I  K  BKI  IK  I  N 

fight.  for  an  additional  period  of  fifteen  |  partment  Store  Reviews  Pro-  ^ 

2.  Management  should  not  seek  years.  The  net  cost  of  the  money  j  ^ress  of  Exnansion  Plans  111/^11171)  1711)11111/^0 

higher  prices  but  should  bend ,  to  the  corporation  is  3.16  per  cent.  |  S^ess  OI  J.xpansion  rians  ,  UIIULIJ  L  AUlUIMf  V 

“every  effort”  toward  price  reduc- ,  six  bids  at  fairly  close  prices  were;  Annual  report  of  Dupuis  Freres  '  uniVllUlUl/ 

tions,  fo  lowing  the  example  re-  gubmitted.  The  new  bonds,  redeem- ,  ude.,  Montreal  department  store 


ve-suTienu  ,u  laooi  01  ;  semi-annuaiiy  May  ana  i^ovemoer  proximate!  v  the  same  level  as  for!  4.  .  .wu:,  Arai 

should  be  deferred  unless  they  add  1  of  each  year.  The  loan  has  been  !  prex-ious  v'ear  of  $1 ’’29  392  Re-  - 

directly  to  production.  j  incurred  for  the  arranging  and  I  g„j,g  of  ‘steadilv  in’t^rea’sed'  salps  ’  f^oasoiiJated  statement  of  .Silknit 

4.  Investment  bankers  themselves  equipment  of  a  park  and  of  playing  !  yoiume  it  is  pointed  out  were  off  f®''  year  ended  Decem- 

ran  help  by  “discouraging  unneces- 1  grounds.  j  set  bv’  low;r  gross  profit  and  a 

sary  or  speculative  loans.  |  -  much  higher  operating  coM.  ;  $4a3,724  after  all  charges  including 


I  See  Wide  Sales  Gain  I 
For  Pressed  Metals! 

'  Toronto  —  Sales  of  Pressed 
Metals  of  America  for  1918  will 
run  between  $13  and  $15  million, 
compared  vvith  $9,865,000  in  1917 
and  profits  should  run  well  over 
i  $5  a  share,  according  to  J.  P.  Can- 
'  non  &  Co. 

A  contract  was  recently  secured 
from  the  Ford  Motor  Company ' 

■  which  guaranteed  Pressed  Metals 
,  sufficient  steel  to  cover  the  con- 
i  tract.  Shipments  to  Ford  should 
I  increase  annual  sales  20  to  25  per  ! 

!  cent  commencing  with  the  second 
;  quarter  of  1948.  j 

CAN.  ASSSlIES  ^ 
CONTROLLED  HERE 

Maritime  Plant  to  Produce 
Bendix  Washers  to  Be  All-  i 
Canadian  Owned 

(Special  Correspondence)  ' 
Halifax  —  Canada  Assemblie.s 
Ltd.  at  Amherst,  N.S..  which  will 
j  manufacture  products  for  the  Ben- 
_  dix  Home  Appliances  Inc.  has  com- 
:  pleted  its  organization.  James  E. 

I  Wry  i.s  president,  Norman  T.  Avard, 

I  vice-president:  Garnet  L.  Angus, 

I  secretary-treasurer  and  W.  S.  Daley, 
general  manager.  It  is  a  new  com¬ 
pany  in  its  own  right,  sales  in 
Canada  and  for  export  being , 
handled  by  the  Bendix  company.  | 
The  board  of  directors  include 
J.  E.  W’ry,  N.  T.  Avard,  N.  S.  Hes- ' 
ler,  of  Sackville,  N.B.;  H.  H.  Stev- I 
ens,  A.  H.  Lamy,  W.  S.  A.  Daley  I 
and  Garnet  Angu.s.  All  the  direi;- 
tors,  with  the  exception  of  Mr. 
Hesler,  belong  to  Amherst  and  only 
:  one  other  .shareholder  is  not  an  ' 

I  Amherst  man.  | 

Mr.  Wry,  speaking  as  president, 
said  the  new  company  is  not  a  sub- 
|sidiary  of  Bendix  Home  Appliances 
Ltd.,  but  is  a  purely  Maritime  man- 
ufact-uring  organization  which  will 
manufacture  and  assemble  wash-  ^ 
ing  machines  for  sale  to  the  Bendix 
company  which  will  take  care  of  all 
aspects  of  Canadian  and  export 
trade.  Officials  of  the  Bendi.x  com¬ 
pany  will  assist  and  direct  the  set¬ 
ting  up  of  the  assembly  line  and  the 
installation  of  equipment.  Prelim¬ 
inary  work  is  now  under  way.  For 
initial  operations,  American  parts 
will  come  to  the  Amherst  plant  with 
Maritime  made  parts  increasing 
within  three  or  four  months  and  at 
the  end  of  eight  months,  with  the 
exception  of  the  motors,  the  com¬ 
plete  washing  machine  will  be  of 
Canadian  construction. 

Business  Expansion 

For  Stedman  Bros.  > 

Toronto  —  Owing  to  rapid  turn¬ 
over  in  stock  of  Stedman  Bros.,  it  is 
anticipated  that  any  loss  in  inven¬ 
tories  this  year  should  be  well  with¬ 
in  the  reserve  of  .$200,000  .set  up 
for  thi.s  purpose,  S.  W.  Stedman, 
chairman,  says. 

Business  this  year  has  shown 
very  satisfactory  increases  over  last 
year,  and,  while  continuing  the  ex¬ 
pansion,  further  consideration  will 
be  given  to  dividend  disbursements. 

Net  earnings  for  1917  amounted 
to  $1.21  per  share,  or  double  the 
dividend  rate  of  60  cents,  after  all 
charges  including  a  reserve  of  $96,-  1 
830  for  increase!!  prices.  Recently  1 
the  company  opened  stores  at  < 
Waterford  and  Stevens.  I 

-  ^ 

Clean-Up  campaign  reduces  fire  1 
hazards,  with  a  consequent  tendency 
to  reduce  fire  department  costs  am!  1 
fire  insurance  rates.  1 


mmiTY 


®^io,oo6. 


Available  only  through 

Confederation  Ufe  .  .  : 

The  new  Accidental  Death  and  Dlsmem-  • 

berment  Benefit,  when  added  to  a  $10,000  j 

policy,  will  pay  to  your  beneficiary —  ; 

$10,000  if  death  occurs  from  natural  I 

causes;  • 

$20,000  if  death  Is  caused  by  accidental  > 

means  before  age  60;  ; 

$30,000  if  death  occurs  before  age  ; 

60  and  while  you  are  riding  as  a  I 

passenger  in  a  non-aerial  public  | 

conveyance  or  passenger  elevator;  ; 

or  if  death  occurs  due  to  the  burning  ! 

of  a  public  building.  T 

• 

In  addition  to  these  death  benefits,  cash  ; 

indemnities  are  provided  for  loss  of  parts  I 

of  the  body  due  to  one  or  more  accidents  I 

before  age  60  provided  such  loss  occurs  ; 

within  90  days  of  such  accident:  I 


Ask  any  Con* 
federation  Life 
Representa¬ 
tive  about  this 
benefit  or  write 
to  your  nearest 
Branch  Office 
for  descrip¬ 
tive  booklet* 


Loss  of or  ^ot  J  $10,000  I 
Loss  of  or  or  -  MO, 000  i 

Loss  of  or^,  or  '^'*--.;^5,000  Jl 
Loss  of  ^.........•*2,500  I 


Confederation  Life 


Association 


Canadian  Car  Built  Burnelli 

Proven  Cold  Weather  Transport 


Burnelli  "flying  wing”  monoplane, 
builder  of  which  i.s  Cancargo  Air- 
I  craft  Manufacturing  Co.,  Ltd.,  a 
.subsidiary  of  the  Canadian  Car  & 
Foundry  Co.,  Ltd.,  ha.s  proven  it¬ 
self  as  a  cargo  transport  for  opera¬ 
tion  in  extreme  cold  weather,  ac¬ 
cording  to  an  article  in  "Aviation 
Week”.  The  first  "Loadinaster”  has 
been  functioning  in  freighting  oper¬ 
ations  in  northern  Quebec  and  La- 
'  brador  under  charter  by  Canadian 
Pacific  Airline.s.  C.P.A.  has  been 
doing  work  for  the  Hollinger  iron 
ore  development  interests.  In  a 
month  of  winter  flying  it  has  car¬ 
ried  a  total  of  28’l>  ton.s  of  cargo, 
largest  loads  being  6,600  lbs. 

No  intimation  is  given  by  Can- 
cargo  of  orders  for  the  Loadmaster, 
but  operation  of  the  prototype  by 
CPA  tends  to  lend  credence  to  re¬ 
port  that  it  or  the  Hollinger  inter¬ 
ests  are  'ordering  some  of  these 
craft. 

Hollinger  Ungava  Transport,  Ltd., 
has  applied  for  a  contract  air  license 
from  the  Canadian  Air  Transport 


Board  for  operation  from  Mont  Joll 
I  on  the  north  shore  of  the  St.  Law- 
i  rence  River,  into  Labrador,  the 
'same  location  from  which  the  pro¬ 
totype  was  operated  under  its 
CPA  charter. 

The  article  describes  the  features 
of  the  Burnelli  Loadmaster  and  es- 
i  pecially  its  large  cargo  capacity, 
!  saying  that  fuselage  is  wide  enough 
!  to  allow  for  seating  of  21  passengers 
I  in  four  rows  with  two  aisles.  Space 
I  between  passenger  compartment 
!  sections  permit  loading  cargo  in  a 
I  7-ft.  wide  space  capable  of  accomo- 
!  dating  a  volume  of  516  cubic  feet. 
'As  a  pure  cargo  transport,  the 
I  plane  has  useful  volume  approxi- 
]  mating  2,070  cubic  feet. 

!  It  is  added  that  Cancargo  has  re- 
I  ccntly  sent  a  circular  to  prospective 
!  large  air  freight  shippers  in  Canada, 

I  the  United  States  and  Latin  Amer- 
I  ica,  requesting  information  on  vari- 
’  ous  operating  requirements.  This  i.s 
to  gather  data  for  finalizing  pro¬ 
duction  of  the  Loadmaster  for  rug- 
'  ged  hinterland  services. 


5.  Individual  citizens  and  business  ,  Sl  AKminu  HJW  xxnttll-  After  dednefinp-  the  nmnunt  juluiuc  aiiu  excess 

leaders  can  help  by  following  the  I  offering  of  a  $200,000  serial  $635,409  for  income  and  excess  pro-  i  h  i 

wartime  precept  of  spending  less  |  fjebenture  i.ssue  of  Township  of  fits  taxes,  net  earnings  transferred  '  Australia 

and  saving  more.  I  gcarboro  were  made  this  week  to  the  surplus  are  $593,983.  To  this  >  $42.21  a  share  on 

^  ,  , - -  .  by  Wood,  Gundy  &  Company  Ltd.  amount  is  added  $51,448  derived  I  ® 

Gairdner  Takes  Over  The  debentures,  dated  une  1.  1948  from  various  adjustments  and  an  I  eatings 

EIRo  #.  mature  in  1949-1968;  $83,000  at  3U  amount  or  $.335,261  received  from  !  ^  ?  5291,615  wa.s  after  ex-: 

Ellis  &  Co^i  Kitchener  cent  and  maturing  1949-1958  the  department  of  National  Revenue  1  of  $85,114  and 

„  .  ^ „  are  being  offered  at  101.2o,  and  as  the  result  of  deci.sion  rendered  ,”^.|’a73.079  and  was  eqiiiv- 

Business  and  premises  of  W.  E.  $ii7,000  at  3*4  per  cent  from  claimed  standard  nrofit  relative  ‘  .  ^  *2 '.73  on  the  preferred  and 

Ellis  &  Co.,  Kitchener.  Ont  have  1959  to  1968  at  10122.  Over  past  to  excess  profits  taxes  for  the  fiscal  ’  ®V]947‘'nmTt"'«3i 3  tiis 

been  acquired  by  Gairdner  &  Co.,  12  years  the  gross  debenture  debt  years  Januarv  31st  1940  to  Tan-  '  profit,  $313,306  was  I 

Ltd.  W.  E.  Ellis  will  continue  as ;  of  the  township  has  been  reduc-  „arv  31st  1946  inclusive  thosp  ;  Canadian  company; 

manager  of  the  new  branch.  A  ed  by  $1,613,815  to  $2,636,411  or  various  credits  broueht  surnhis  $40,020  by  Silknit 

complete  board  room  service  will  $83.86  per  capita.  Total  tax  ar-  *  $2  190  257  from  whirh  was  i  (England);  and  $82,398  by 

be  provided  as  well  as  a  private  wire  rears  at  the  end  of  1947  totalled  ducted  an  amount  of  tan  4nn  nais  '  Silknit  Limited  and  sub¬ 
connection  with  the  head  office  of  only  3.76  per  capita  and  town-  580  400^  companies. 

Gairdner  &  Co.  in  Toronto  and  ship  had  no  bank  loans.  leavine'  a  halsnpp^of  ioq  4r’ I  Consolidated  balance  sheet  at  De- 

branches  in  Montreal  and  Quebec  -  52’109.856.46.  j  ..jj  1947^ 

City.  Stock  transactions  will  be  CALGARY  ASKS  BIDS  j.  ,  excess  nrofits  tax  of  t-ug  - '  5^®®-®*^®  .1%  first  mortgage  serial 

executed  thorough  Gairdner  &  Co.,  a  $500,000  debenture  issue  to  734  08  surplus  ^now  stands  at  $2’-''’°”'!®  •  5500,000  4^2%  first, 

members  Montreal  and  Toronto  ex-  advance  modernization  of  the  452  590  ^  •  "lortgagf  sinking  fund  bonds  and  ' 

changes.  .  Calgary  Transit  System  has  been  jujv  1947  reoort  states  com- !  company  to  be  in  a  , 

- -  offeW  for  sale  by  the  city  and  panv  beSn  an  VteEe  programme  ! 

N.Y.  SEATS  ADVANCE  tenders  will  be  received  at  city  of  additfons  anrirnDroveEui  and  i  I"®:  capital  increased  to  $2,172,070 

Arrangements  have  been  com-  hall  until  11  a.m.  May  25.  Issue  januarv  31st  1948  the  disburse-  !  .'^,4-1,082  at  December  31, 

pleted  for  the  transfer  of  two  New  will  consist  of  12-year  serials  with  mpntg  q-  Yh'ig  account  amounted  to  '""ease  of  $750,988  in- 

York  Stock  Exchange  memberships,  $50,000  of  principal  to  be  retired  iriosio  Construction  is  nroeres^  i approximately  $500,000  re- 
the  first  at  $68,000,  the  highest  each  year  in  1949  and  1950  and  ^dlv  a  new  6  storey  ^  proceeds  from 

price  since  August,  1947,  and  the  $40,000  a  year  for  the  years  1951  to  stL  ^  ! 

second  at  $67,000.  Prior  to  this  to  1960  inclusiye.  They  will  bear  During  th^year  selhnff  faemuerof '  proceeds  of  the  new ; 

transaction  a  seat  sold  on  May  14  interest  at  3  per  cent  per  an-  .  ®  ‘acuities  ot  |  pond  issues  the  outstanding  5%  first ! 

at  $64,000.  Current  market  is  $60,-  num  payable  Jan.  1  and  July  1  ‘onSe  bi^anches  Tn  key  eSrs  ^  '-“I"®  ‘ 

000  bid.  $69,000  offered.  each  year.  The  resu"L  obtained  so  far  iusWy  ’  ’ 

__========.==============  -  me  resuiis  ooiainea  so  tar  justiljv  jng  rights  were  redeemed  at  a  net  I 

II  CITY  OF  MONCTON  furthering  of  this  programme.  I  co.st  of  $101,712  and  this  along  with 

—  _ _ _ _  Moncton  has  sold  an  issue  of  aaa  ■■-  •«.  il  «»i/  •  !  $44,328  representing  the  premium 

Wmm^K  $235,000  3  and  3’/*  per  cent  1  to  ^wiTtUiUUO  MailitODa  3'/4  $  j  and  discount  on  the  redemption  and 

10-year  debenture.?,  maturing  Are  Offered  101  JC  j  i®®"®  of  bonds  was  charged  to 

_  JTT  ■ _ .  -  .«>_-■ _  June  1,  1949  to  June  1,  1958,  to  w  iwi.^a  earned  surplus,  which  at  December 


SCARBORO  TOWNSHIP 


, ;  $448,268  for  income  and  excess 


jfn  CcuntmS,., 


000  bid,  $69,000  offered. 


^urmBLB 

PROVIDENCE,  R.l. 

CHARTERED  I8S» 

One  of  the  Phoenli  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO-  LYMAN  &  SON 

Limited 

General  Atente 

McGILL  BLDGm  485  McGill  Street 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTA  BUSHED  A.  D.  1803 
FIRE  INSURANCE 
Every  Policy  backed  bj  great  resourcet 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Aganta 

McGILL  BLIW:>  485  McGill  Street 
MONTREAL 

Phanai  MArqoette  6241-48 


each  year.  ■  '  p.  .  $443,200  were  retired.  Income  fund-  ; 

-  me  results  ooiainea  so  tar  justilj  ,ng  rights  were  redeemed  at  a  net  I 

CITY  OF  MONCTON  furthering  of  this  programme.  j  ^ost  of  $101,712  and  this  along  with 

Moncton  has  sold  an  issue  of  aannnn  ■■  u  ii/  •  !  $44»128  representing  the  premium 

$235,000  3  and  3i/i  per  cent  1  to  )0|TTU,UUU  MaiHTODa  3 '/4  $  ;  and  discount  on  the  redemption  and 
10-year  debenture.?,  maturing  Are  Offered  101  JC  j  1®®“®  of  bonds  was  charged  to 

June  1,  1949  to  June  1,  1958,  to  *1  ***  '''•***  1  earned  surplus,  which  at  December 

the  Canadian  Bank  of  Commerce  .  ;  ,  Jl>  4®47,  totalled  $1,060,800. 

and  Royal  Securities  Corp.,  at  ^'*5*'®  off®*"*"^  '®  announced  of  |  Capital  additions  during  1947 
price  of  100.04,  a  cost  basis  of  S>‘^90.000  in  3U  per  cent  15-year  j  $299,595  and  the  value 

3.19  per  cent.  debentures  of  the  Province  of  Man-  ,  of  fixed  assets,  after  depreciation  of 

I  -  itoba.  Underwriting  sjmdicate  In- ;  $4,373,564.  ,yag  raised  to  $1,017,075 

Little  Chanqe  Shown  eludes  Royal  securities  corporation  ;  from  $811,333  a  year  ago. 

,  kiiriv  wnuii^  Limited;  Cochran,  Murray  &  Com- 1  _  _ _ 

Tip  Top  Tailors  Net  pany;  James  Richardson  &  Sons  u  u#  c  in 

'  -  Limited;  and  Nesbitt,  Thomson  &  •V®W  DOnaS  W-C  MOy  lU 

!  Annual  report  of  Tip  Top  Tailors  Company  Limited.  Issued  at  101.25  |  Totaled  $81,992,500 

i  Ltd.  for  fiscal  year  ended  January  the  non-callable  debentures,  dated  j  _ 

I  3,  1948,  shows  a  net  profit  of  $327,-  June  15,  1948,  will  mature  June  15,  |  por  week  ended  May  10  reports 
890.21.  These  earnings  which  cover  1963.  An  additional  $1,800,000  in  j  4^  ^  Ames  &  Company  Limited  ' 
a  period  of  fifty-three  weeks,  com-  2%  per  cent  10-year  serials  was  ,  total  of  new  Canadian  bond  under-' 
pared  with  $317,761.53  earned  dur-  sold  privately.  I  writings’ and  flotations  was  $81- 

ing  the  preceding  fiscal  period  of  _ ^  992,500,  made  up  as  follows: 

fifty-two  weeks.  The  1947  provi-  TREASl'RY  BILLS  YIELD  .410  |  Dominion  of  Canada  (short-term 
sions  for  depreciation  and  taxes  on  The  Bank  of  Canada  announces  '  treasury  bills),  $75,000,000;  muni- 
income  amounted  to  $70,839.95  and  acceptance  of  tenders  for  the  full  1  cipal  issues,  $1,702,500;  corporation  ' 

$183,400.00,  respectively.  amount  of  $75,000,000  Dominion  of  i  bonds,  $5,290,000. 

Company’s  net  working  capital  Canada  treasury  bills,  dated  May  7  !  Aggregate  of  new  issues  for  1948  ! 

amounted  to  $2,326,664.53  as  at  and  due  Aug.  6.  Average  discount ,  to  above  date  was  $1,920,073,146; 

Januarv  3,  1948,  compared  with  price  of  the  accepted  bids  was  ^  breakdown  was  as  follows; 
j  $2,093,366.35  at  the  close  of  the  99.89779  and  the  average  yield  .410  Dominions.  $1,650,000,000;  provin-  I 
previous  fiscal  year.  per  cent.  Previous  average  yield  dais,  $68,500,000;  provincial-guar- 

- -  was  .411  per  cent.  anteed,  $35,638,000;  municipals, 

A  Clean-Up  campaign  makes  a  - - - - -  $20,605,146;  corporations.  $5,290,000.  ; 

community  more  attractive  to  tour-  Industrial  employment  at  the  first  For  first  five  months  of  1947  bond  i 
lists,  tends  to  result  in  tourists  of  March  was  4.8  per  cent  higher  financing  totalled  $2,335,019,661,: 

(“stopping  over”  instead  of  driving  than  a  year  ago.  but  slightly  lower  and  for  like  1946  period  $2,441,-1 

right  through.  than  on  February  1.  972.874.  i 


71  Branches  in 
Foreign  Countries 
Providing  Practical 
Help  for  Exporters 
and  Importers: 

•  Collections 

■  Commercial  Letters 
of  Credit 

•  Credit  Reports 

•  Market  Information 

•  Assistance  in  Estab¬ 
lishing  Desirable 
Trade  Connections. 


A  REAL  AND  AGIVE 
SYMBOL  OF  CANADA 

Over  a  long  period  of  years  our  activity 
in  foreign  countries  has  been  an  out¬ 
standing  feature  of  our  service  to  Cana¬ 
dian  business.  We  have  expanded  in 
keeping  with  the  progress  of  these  foreign 
countries  and  the  development  of 
Canada’s  external  trade.  The  result  is 
that  The  Royal  Bank  of  Canada  is  very 
much  integrated  with  the  commercial 
life  of  many  nations  and  has  become  for 
their  business  men  a  real  and  active 
symbol  of  Canada. 


THE  ROYAL  BANK  OF  CANADA 


■irBPPNNI 


Branches  in  Argentina,  Brazil,  British  Guiana, 
British  Honciuras,  Colombia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Pans. 

Over  630  branches  in  Canada  and  Newfoundland. 
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SEE  POSSIBILITY 
OHAWA  GETTING 
OUT  OF  SUGAR 


AT  THE  LOOKOUT 


Is  Mr.  King  Planning  To  Run 
House  From  Behind  The  Lines? 


Indicated  Exhaustion  of  Raw 
Sugar  Stocks  May  Lead  to 
Control  Abandonment 


PRODUCTION  IS  LOW 


(Continued  from  page  1) 

sive  political  situations  in  Europe,  [cars  compared  with  451,721  cars. 
The  Jewish-Arab  war,  while  lend¬ 
ing  a  great  deal  of  color  to  news¬ 
paper  front  pages,  does  not  as  yet 
threaten  anything  more  than  a  local 
disturbance  in  relation  to  the  pos¬ 
sibility  of  a  continental  war. 

Lewis  Again  Threatens 
The  American  Economy 

Nor  do  the  darkening,  but  almost 


Cars  loaded  during  the  month  of 
April  totalled  334,000.  a  gain  of  10,- 1 
000  over  the  preceding  month  and  i 
23,000  cars  better  than  the  April, 
1947,  total  of  311,000.  April’s  fig- i 
ures  were  also  the  best  since  last  ' 
November  when  356,000  cars  were  ' 
loaded.  For  the  first  four  months 
of  this  year  1,261,000  cars  were  | 
loaded,  72,000  cars  ahead  of  1947 
and  a  record  for  the  period. 


Chatham,  —  Possibility  of  the 
government  "getting  out  of  the  ^ 
sugar  business"  this  fall  is  cited  by  | 

W’.  J.  McGregor,  president  of  the  ,  always  present,  threats  of  labor  j  Visible  Wheat  Supply 
Canada  and  Dominion  Sugar  Com-  ^  disturbances  anpear  to  have  damp-  TiAiniic  TO  000  000  RiisheK 

-other  can’adian  wheat  i^  store  i 

nua/ meeting  here.  “With  rationing  '  lies  j  or  in  transit  in  North  America  at; 

rnmrvvp/i’  iip  r)nint«  nut  is  a  I  ahead.  Bcetle-browcd  John  L.  Lewis  I  midnight  on  May  6  amounted  to, 

poss^lTty  that  the  governLufsiagain  threatens  the  American  !  69.416.269  bushel.s  compared  with  | 

purchase  of  raw  sugar  may  be  e.\- 1  economy  by  taking  400,000  of  the  ;  1?,t’^cnrri'sT^ndin?^ (Hte  "lart  vear 

exhausted  by  fall  due  to  unrestricted  most  hiehlv  naid  workers  '  i  •  n,,‘roan' 

consumption.  Abandonment  of  con- .  ® Pa>d  workers  according  to  the  Dominion  Bureau 

trol,"  hi  says,  "could  logically  fol- i  ‘^e  job  of  producing  a  basic  in-  of  Statistics.  'Visible  supplies  on  the 
low."  The  sugar  head  drew  attention  I  dustrial  and  domestic  commodity,  i  noQifin^  i 

to  the  vast  differences  in  L^S  and  :  The  strongly  organized  automobile  j  ; 

Canadian  sugar  policy.  The  Doni- 1  v^-orkers  are  making  new  wage  de- 1  j 

inion  go\ eminent  ,  he  '  mands  in  the  face  of  the  suggestion  i  Deliveries  of  wheat  from  farms, 

“continues  as  sole  purchaser  of  im- ,  company  -  which  has  !  in  the  Prairie  Provinces  during  the; 

ported  raw  cane  sugars,  allocates  ■  ^  me  rora  company,  wmin  nas  e-dine-  Mav  6  totalled  7.39  274  1 

them  to  the  Canadian  refiners  and  |  been  described  as  American  labor  s  ^  427.355  in  | 

fixes  selling  prices  on  both  refined  ■  best  friend  —  that  the  workers  preceding  week,  bringing  the  I 
cane  and  beat  sugars  ’.  Production  i  should  take  a  wage  cut  to  enable  ;  total  for  the  period  August  1  -  May  I 

of  beet  sugar  in  Canada  has  shown  ^  reduction  in  prices  to  the  public,  i  6  to  211.337.037  bushels  as  compared  | 

8l  niiirkcd  dcclinoi  since  the  pe3k  in  .  ,  •  with  Q2l  021  in  the  similsr  per- ' 

1940.  He  refers,  by  way  of  contrast.  The  railways,  both  in  the  United  ,  ; 

"the  preparedness  program  institu-  States  and  Canada  are  operating  ■  Overseas  export  clearances  of 
ted  by  the  United  States  to  safe-  the  threat  that  transportation  wheat  during  the  week  ending  May  | 

guard  that  country’s  sugar  supply .  disorganized  unless  wage  6  totalled  1,541,812  bushels  com-! 

under  any  eventuality  and  which  i  ^  ^  ,  nar«>d  with  *’  682  111  in  the  same  i 

raised  the  output  of  beet  sugar  in  |  demands  are  met.  Still,  with  con-  .  P  During  the  period  ' 

the  United  States  to  an  all-time  tinning  strikes  and  threats  of  1 ^ij,y  s,  clearances  ag- ! 

high  record  in  1917.”  i  strikes,  the  stock  markets  register  ,  grggated  95,4’fl.2.52  bushels  com-! 

"This  new  legislation",  he  state.s  opinion  of  the  public  that  a  ,  pared  with  106,220,919  in  the  simi- 1 

"sets  up  quotas  on  imported  and  .  ,  .  .  better,  lar  period  of  the  preceding  crop 

domestic  sugar  for  a  period  of  five  pccioa  o:  eooa,  o 
years  and  provides  that  substantial-  :  times  still  lies  ahead.  Those  who  , 
iy  one  half  of  U.S.  sugar  consump-  would  point  out  that  prosperity  even 
tion  shall  be  homegrown  in :  jg  inflationary,  and  largely 

continental  U.S.  and  its  insular  production  of  goods 

possessions.  It  continues  the  system  ^  ...  • 

of  marketing  quotas  for  all  domestic  ,  foe  export  which  will  e\entually  be  ;  (Continued  from  page  1) 
and  foreign  areas  supplying  the ;  paid  for  by  the  taxpayers  of  the 


U.S.  and  of  conditional  payments  to  !  exporting  countries,  are  regarded  as  '  expenditure  or  consumer  spending, 
growers  of  beets  and  cane  in  the  do- '  Again  we  are  hearing  !  "A.  rise  in  rates  .sufficient  to  pro- 

mestic  sugar-producing  areas.  The  phrase  "the  new  economic  era”  !  duce  these  results”,  he  suggested, 
secretary  of  Agriculture  determines  me  pura.e  "would  cause  so  drastic  a  fall  in 

quantities  of  sugar  needed  at  prices  which  was  emploved  a  couple  of ;  j.jggg  bonds  and  such  chaotic 

not  exce.ssive  to  consumers  and  decades  ago  to  explain  the  economic  ^  conditions  that  I  doubt  whether  any 
which  will  fairly  and  equitably .  inconsistencies  of  the  last  "boom"  [  responsible  person  would  recom- 
maintain  and  protect  through  limi-  completed  its  cvcle  in  the  i  mend  it  as  a  deliberate  policy.” 

tation  of  imports  of  granulated.  i  ^  '  i  This  last  sentence  carrie.s  signifi- 

Growers  at  Disadvantage  great  bust  .  .  cance  in  that  Bank  of  Canada  moves 

Report  points  out  that  a  Cana- 1  -  :  jast  year  followed  the  example  set 

dian  delegation  approached  the  Department  Store  Sales  bv  the  Federal  Reserve  Bank  in  the 

Finance  Minister  in  January  with  a  c+iU  Showing  Increase  ,  U.S. 

strong  petition  for  restoration  of  ”  !  Xot  So  Blac-k? 

the  Canadian  beet  industry  to  its  Department  store  sales  increased  rpy^at  the  budget  was  not  so  "black" 
prewar  position.  "This",  it  em-  20  per  cent  in  April  over  the  same  g,  was  painted  in  some  quarters 
phasize.s,  “was  not  done,  with  the  I  month  last  year,  according  to  pre-  indicated  by  the  fact  that,  in 
result  that  Ontario  sugar  beet  grow-  liminary  figures  released  by  the  spite  of  boiling  stock  markets  pre- 
ers  are  at  a  disadvantage  in  com-  Dominion  Bureau  of  Statistics.  Ad-  '  vious  to  its  being  brought  down,  it 
peting  with  other  cash  crops  for  ,  vances  were  shown  for  all  sections  brought  no  perceptible  amount  of 
specialized  field  labor,  prices  of  '  of  the  country,  with  British  Colum-  profit  taking.  The  warnings  in  the 
which  have  gone  much  above  1947  bia  and  Saskatchewan  showing  the  budget  doubtless  will  be  heeded  by 
levels".  I  largest  gains  of  30  per  cent  and  25  ousiness  which,  today,  is  in  almost 

There  is  new  assurance,  however,  per  cent,  respectively.  The  advance  gg  good  shape  as  the  government  to 
it  says,  that  such  inflated  prices  .  in  the  Maritimes  was  24  per  cent,  prepare  against  any  eventuality, 
of  other  farm  produce  "will  still  Quebec  16  per  cent.  Ontario  18  per ;  Meanwhile,  the  poor  taxpayer  — 

hold  good  through  the  marketing  cent,  Manitoba  14  per  cent,  and  Al-  particularly  the  well-squeezed  mid¬ 
period  in  comparison  with  sugar,  berta  23  per  cent.  ^  die  class— will  have  to  console  him- 

the  world  price  of  which  has  ad-  -  self  that  he  is  carrying  his  cro.ss  in 

vanced  from  $3.63  on  January  15  :  Floods  Still  Retardinff  a  good  cause.  It  is  doubtful,  how¬ 
to  today  s  level  of  $4.25.”  '  Pjjj.  Jxiadincs  in  West  many  will  find  any  such 

The  Sugar  Company’s  Wallace-  ^  ”  consolation  in  his  present  situation. 

burg  plant,  Mr.  McGregor  reveals,  '  Car  loadings  on  Canadian  rail-  j  - , 

will  remain  idle  for  the  seventh  ways  during  the  week  ended  May  PETROLEI'M  Ol'TPl'T  OFF 

consecutive  year  as  far  as  beet  pro-  g,  at  75,332  cars,  registered  an  im- ;  Continuing  the  up-trend  of  recent 

cessing  is  concerned.  Reason  for  provement  of  978  cars  over  the  pre-  months,  Canadian  output  of  crude 

this  is  the  limited  Southwestern  ceding  week’s  total  of  74,354  cars,  petroleum  and  natural  gasoline 

Ontario  beet  production.  To  date,  ^  but  were  off  1,422  from  the  same  reached  a  high  point  in  January, 

20,011  acres  have  been  contracted,  j  week  of  1947.  Loadings  in  the  east-  amounting  to  775.628  barrels  as 

A  vear  ago  27,607  acres  were  '  ern  division  increased  to  51,783  cars  compared  with  766,309  in  December 
contracted,  but  as  a  result  of  the  as  against  50,009  a  year  ago,  while  :  and  597,572  in  January  last  year, 
prolonged  wet  spring  only  22,325  the  western  division  showed  a  de-  according  to  the  Dominion  Bureau 
were  planted,  164,287  tons  of  beets  cline  from  26,745  to  23,549  cars,  of  Statistics.  Alberta  produced 
harvested  and  39,324,600  pounds  of  Total  loadings  in  the  first  19  weeks  i  687.147  barrels  compared  with  .563,- 
sugar  processed  at  the  Chatham ,  of  this  year  were  1,380,228  cars  1 172  a  year  ago,  Saskatchewan  73,- 
plant.  At  Wallaceburg,  where  no  against  l!323.698  in  the  same  period  7.53  barrels  compared  with  19,725, 
beets  were  processed,  15,800  tons  of  1947,  the  eastern  division  record-  Ontario  12,839  barrels  compared 
of  raw  cane  were  refined.  !  ing  929,468  cars  as  against  871.977.  with  10,101  and  New  Brun.swick  1,- 

The  Company's  Redpath  cane  re-  and  the  western  division  450,760  589  barrels  compared  with  2,237. 
finery  at  Montreal,  however,  con¬ 
tinued  to  operate  on  a  year-round 
basis  as  did  the  firm's  subsidiary, 

Montreal  Produces  Ltd. 

Con.solidated  net  income  of  the 
companv  and  its  .subsidiaries,  after 
federal' taxes  of  $788,000  and  re¬ 
serve  for  possible  inventory  losses 
of  $200,000,  was  $1,299,140,  equal  j 
to  86  cents  per  share.  Dividends  of  | 

80  cents  per  share  were  declared 
during  the  year  on  the  stock. 

Last  year  $97,865  was  spent  on  ' 
improvements  at  the  Chatham  plant 
plus  $11,740  for  additional  me- j 
chanical  equipment  to  handle  farm-  I 
ers’  trucks  at  receiving  stations.  | 

Redpath  and  Montreal  Products 
plant  improvements  involved  ex¬ 
penditure  of  $171,198. 

Gross  value  of  products  turned  i 
out  by  the  white  metal  products  | 
industry  of  Canada  in  1946  was ! 

S26,129!oOO  as  compared  with  $23,-  j 
222,000  in  the  preceding  year,  an  in- 
crease  of  12.5  per  cent.  i 
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TRANSPORTATION— D.B.S. 
Railway  Car  Loadinga 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan,  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 

PERMANENT 

Mortqaqe  Corporation 
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Operating  Expenses 


Net  rtevenues 
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Operating  Ilevennes 


Net  Revenues 


Three  months: 

Operating  Revenues 
Operating  Expenses 
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71,318,120 
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5,178,00*1  —  3,911,000 


(Continued  from  page  ii 
in  the  forthcoming  Prime  Mini¬ 
ster's  Sweepstakes.  Up  till  re¬ 
cently,  his  name  provoked  no 
more  than  an  academic  murmur. 

But  there  i.s  now  developing,  a 
feeling  that  what  we  are  about  to 
have  in  Augii.st,  with  Hon.  Jimmie 
Gardiner  in  one  corner,  and  Hon. 
Loui.s  St.  Laurent  in  the  other, 
is  a  Battle  of  Sexagenarians.  Now 
lest  you  think  that  this  sounds 
hot,  let  me  point  out  that  sex 
plays  no  part  in  this! 

Actually,  both  of  the  chief  con¬ 
testant.!  are  in  their  middle  six¬ 
ties.  What  is  wanted  is  an  ac¬ 
cent  on  youth.  That  send.!  us 
scurrying  to  the  Parliamentary 
Guide,  for  younger  men.  Hon. 
Paul  Martin  and  Hon.  Lionel 
Chevrier  both  qualify  a.s  to  age, 
but  they  come  from  the  wrong 
province,  as  far  as  French  Cana¬ 
da  is  concerned.  Abbott  will  be 
49  this  August,  a  fine  age.  Clax- 
ton  will  be  not  quite  50  in  early 
August.  Ilsley  will  be  54.  Mani¬ 
toba’s  Garson  will  be  49. 

So  if  it  turns  out  that  the  Old 
Timers  lose  out,  the  younger  men 
will  get  their  chance.  I  mention 
Garson  bccau.se  he  not  only  is  a 
fine  type  of  man.  but  might  well 
make  a  good  impression  at  the 
convention. 

Actually,  St.  Laurent  is  trying 
to  make  it  as  cut  and  dried  as 
possible,  while  Gardiner  is  trying 
to  get  vote  pledges.  But  the 
leadership  itself  will  be  won  on 
the  floor  of  the  Convention. 

There  will  be  no  such  thing  as 
King  tipping  his  hand  as  to  pref¬ 
erence.  Nor,  perversely  enough, 
would  such  a  scheme  be  likely  to 


work.  Almost  certainly  it  would 
drive  votes  away  from  the  man 
who  got  the  Kingly  nod. 

Delegates  should  avoid  going  to 
Ottawa  already  pledged.  They 
should  see  all  the  candidates,  hear 
all  the  evidence,  then  make  a  de- 
cLsion. 

*  * 

It  is  a  good  thing  the  budget 
came  along  and  gave  parliament 
a  shot  in  the  arm.  Things  were 
getting  pretty  dull.  The  gov'ern- 
nient  was  feeling  particularly 
smug,  because  almost  nobody 
lately  has  been  doing  any  com¬ 
plaining  about  anything.  Actually, 
the  government  seems  to  be  man¬ 
aging  pretty  well,  but  the  budget 
always  serves  things  to  keep  us 
going. 

My  guess  would  b^  that  once 
the  budget  is  wound  up.  and  the 
debate  put  away  for  another  year, 
there  w^l  not  be  a  great  deal 
more  between  us  and  adjourn¬ 
ment. 
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Double  Protection 
At  Low  Cost 


FIOUR  MIUIIIG 

(Continued  from  page  1) 


14.084.000  (14,226,000):  Alberta, 

6,236,000  (6,634,000). 

On  the  financial  side  as  well  it 
is  so  far  impossible  to  estimate 
the  overall  effect  of  current  year’s 
decreased  wheat  supply.  Undoubt¬ 
edly  this  year’s  lower  taxation 
burden  will  offset  this  profit  fac¬ 
tor  to  some  extent:  ju.st  how  far 
this  will  go  in  bettering  net  re¬ 
sults  still  remains  to  be  seen. 
Earlier  in  the  year  it  was  esti¬ 
mated  that  output  of  flour  would 


The  Continental  Life  Double  Protection  Poliry  is  the 
desirable  plan  for  the  young  married  man.  For  the 
same  low  annual  premium  tlironglioiit  the  life  of  the 
policy  it  gives  voiu*  family  double  the  protection  dur¬ 
ing  the  years  when  your  income  is  lower  and  protei  tion 
is  needed  most.  It  can  mature  as  an  enduwuicut  to 
edd  to  your  financial  independence. 

So  in  addition  to  the  many  years  of  loM--rost  protec¬ 
tion  afforded,  there  is  ;  ;  endowment  feature — sub¬ 
stantial  profits— and  increasing  ttasli  values.  Ask  your 
Continental  Life  Representative  about  the  Double 
Protection  I’olicy  today. 

THE  CONTINENTAL  LIFE  INSURANCE  COMPANY 

HEAD  OFFICE  TORONTO 


WALTER  F.  SMITH 

VICE  PRESIDENT 


NEWTON  J.  LANDER 

PRES,  and 

MANAGINO  DIREaOR 


A  Purely  Canadian 
Company 


be  about  20  per  cent  les.s  than  in  |  I’roduction  of  domestic  type  elec- 
preceding  year.  with  a  corre-  ;  trie  refrigerators  in  March  totalled 

spending  reduction  in  operating  10.371  units  as  compared  with  10,- 
income.  1 7g5  in  ifie  preceding  month  and 

^  8.590  in  the  corresponding  month 

The  Netherlands  East  Indies  ;  last  year.  During  the  first  quarter 
island  of  Bangka  provided  three-  of  this  year,  32,203  units  were  pro¬ 
fifths  of  the  Indies’  tin  output  be-  diiced  as  compared  with  24,748  in 
fore  the  Second  World  War.  the  similar  period  of  1947. 


Financial  Statement  and  Directors’  Report 

DOMINION  WOOLLENS  &  WORSTEDS,  LIMITED 


BALANCE  SHEET  AS  AT  31st  DECEMBER,  1947 


ASSETS 

Current: 

Uasli  on  Iiarul  and  in  hanks  . .  $  .'.nUT.fll 

Accounts  reccivahlc  ..  . . .  Toti.lTU.TlA 

Jnvpiitorics  of  finished  ^{oods  in  pio> 

rcss,  raw  materials  and  supplies  on  hand 
uiul  !n  transit,  as  determined  and  certified 
hy  the  management  and  valued  below  cost 
^^h^ch  is  below  market  (referred  to  in  more 
detail  in  the  report  4»f  the  Directors  to  the 

Shareholders/  .  . .  .  2,f)n2.r>2.".  17  l.TOR.U 

MfvrtRages  receivable  fioni  employees  .  ..  ir),x'I90.r)8 

Investments  in  and  advances  to  subsidiary 
company : 

WiHKi.sflale  PnTperlles  T.irnited— 

Shares  at  cost  .  . .  $ 

Advances  .  .  42,3:»2.lft  :.2..327.I9 

Refundable  portifm  of  excess  profits  taxes  ...  3.H,l2(L0.'j 

Fixed  : 

At  depreciated  replacement  values  in  1!>2.8  as 
certified  by  the  (lunudian  Appraisal  (Com¬ 
pany  Mmltf’d,  comprising;  land.  buildinKs, 
b'Xises,  plant  and  e({nipment  less  amounts 
written  off,  plus  Mibse4|uent  additions  at 

r.»st  .  .  .  .  ii.iiin.Ht  :.r> 

less:  Itfserve  for  depreciation  . .  2,111.870.77  2, 108, .107. 79 

t'nexpired  insurance  and  otiier  deferred  charges 
to  operations  . .  n0,.30.'i.87 

f.').!t7(>,717.92 

DO.MINION  WOOI.T.F.SS  &  WORSTEDS,  TIMITFJ). 

Toronto,  Ontario. 

We  have  examined  the  ahove  Ralance  Sfieet  of  Dominion  W(M>ltFns 
Si  WorstE’ds,  l.imited,  as  at  .'ilst  Dei’emher,  1917,  and  the  related  State¬ 
ments  of  l'2irned  Surplus  and  of  Income  and  L^xpenditure  for  the  year 
ended  on  th.at  date.  In  connection  tljerewilli  we  made  a  general  review 
of  tiie  iiccounting  methods  of  the  company  and  examined  or  t»'sted 
accounting  rjcords  ami  other  supporting  eviilence  to  the  extent  tinit  we 
deemejf  appr(»priate  witliont  making  a  detailed  audit  of  the  transactions. 
We  have  received  all  of  tlie  information  and  explanations  we  have  re(|ulred. 

In  accoidaiice  with  Section  IM  of  the  Dominion  Conipanies  Act, 
we  report  that  the  net  Joss  amounting  to  8:1,787.72  incurred  by  tlie  snl>- 
shllary  compHn>  for  the  year  ended  :tlst  Decemlier,  1917.  has  not  bcEii 
lU’ovided  for  in  the  accounts  of  liie  holding  company,  Doiiiiiiioii  Woollens 
&  Worsteds.  I  imited. 

SNibji'ct  to  the  foregoing  and  to  the  comments  contained  in  the 
I/ireclors’  report  to  the  SliarelM>lders  dated  1st  May.  1918,  in  our  (Aplnhai 
the  nbo\e  Jhilaiii’e  .Sheet  and  related  Statements  of  I*!4irned  Surplus  ami 
of  Income  am!  lApendlture  are  properly  drawn  up  so  as  to  exhiliit  a 
true  and  correct  view  tlie  affairs  of  the  p>mpany  as  at  3!st  TlecemJief’, 
19l7,  ami  tin*  residt  of  its  operations  for  the  year  ended  on  that  date. 
accYArdlng  to  the  best  of  our  infoiination  and  e.xplanutioiis  given  to  us 
and  as  shown  by  tlie  books  of  tlie  company. 

P.  S.  ROSS  A  SONS,  ('bartered  .\ccouiitants. 
TORONTO,  Ont.,  3rd  Vtay,  1918. 


LIABHJTIES 

Current  r 

Rank  loan  —  svured  .  <  832,900.00 

Accounts  and  Idlls  payable  ami  accrued 

liabilities  .  8I.'».7 17..S,3 

Dividend  payalile  . 29,118.80 

Rond  and  delienlure  interest  accrued  .  ,30,832. '»() 

First  mortgage  serial  Ixmds  maturing  1st 

FeJjriiary,  1918  ...  aO.OOO.Od 

Dominion  (iovernment  —  amount  refundable 
on  war  contract/i  (after  deduction  of  relati'd 
and  other  prior  year  Income  and  excess 
profits  taxes  recoverable  and  other  sundiy 
adjustments)  .  40,197.28 

Income  and  excess  profits  taxes.  estiinalEvI, 
less  iiistaliiients  paid  on  account  . .  8.".o00.00  ?l,S9r),r)l6. 13 

Funded  Debt; 

First  mortgage  serial  bonds: 

Aulhori/od  —  $2,000,000.00 
issued  —  700,000. (»0 

Outstanding  (less  lionds  maturing  1st  FE’b- 
riiary,  1918)  and  JTc,  maturing 

19*0-19.31  .  $  rioo.ncr.t'o 

Redeemable  sinking  fund  debenture  5*^, 
inaturing  1901: 

Authorized  and  issued  .  .$1,270,200.00 

I.ess:  Redeemed  under  terms 

of  I  rust  Deed  .  Mfi. 100.00  1.121.1181.00  1.021,100.00 

Reserve  for  Uid  debts  .  .SI, 3,31.24 

Reserve  fA»r  coiilingcncies  .  200,000.00 

Reserve  ft>r  inventory  price  decline  under  the  Excess  Profits 
'Fax  .\ct  —  (an  additional  amount  has  been  claimed  in  1917 
for  excess  profits  tax  purposes;  .  307,012.00 

Capital  and  Surplus: 

Comnion  sl(»rk: 

Authorized  —  l.’.'.OOfl  shares  of  no  par  value 
Issued  —  117.283  shares,  fully  paid  ..  $  917.318.00 
I’^arneil  .surplu.s,  per  slalement  attached  .  97.">.  100.2.3  1.892,708.2.3 

$3,970,717.92 


Signed  on  behalf  of  the  Board: 


/  HENRY  RARRETT,  Director. 
\  J.  A.  GAlHDNKH,  Director. 


STATEMENT  OF  EARNED  SURPLUS 
For  the  Year  ended  31st  December,  1947 

Balance  at  credit,  l.st  January,  1917  .  $  «8I 

Prior  yf‘ur  adjustments: 

Deduct ; 

.\<!ditional  liK’ome  and  excess  profits 

texes  .  .  . .  $  *13,fd3.01 

I.ess:  .Mi.SA’ellaiieous  creiJIts  .  ...  20,091,09  2 

Afijiisted  balance  at  credit,  1st  January,  1917  ..  |  821 

Net  profit  for  the  year  ended  .‘list  ileceniljer, 

1917,  alter  in-ovlsiou  for  iiuonie  and  excess 

!>rofits  taxes  ..  ..  .  $  207, .383. 70 

Net  profit  (after  charging  *28,.332.23  to  <le- 
prfs  iatifin  resei-vei  on  land,  buildings,  houses 
and  etpiipment  sold  or  scrapped  hi  1917  ..  .3,189.18 

I  273,07:1.21 

Deduct: 

JMenilum  on  redemption  of  company's 

owr  bonds  . .  ?,2.33.00  270 

,  $1,092. 

Deduct: 

Jiividends  declared  .  117. 

Balaiu’p  at  credit,  31st  December,  1917  .  $  t)73. 

Submitted  with  our  report  dah'd  3rd  Mav,  19IH 

P.  S.  HOS'S  A-  SONS,  r.harlereil  Accoun 

I'ORONTO,  Out. 


,318.92 

,991.01 


8,38.21 

8;t2.23 

,072.00 

,100.23 

taiits. 


STATEMENT  OF  INCOME  AND  EXPENDITURE  ’ 
For  the  Year  ended  31st  Deeeml>er,  1947 

I'ciifil  I'foiii  oiiri'ulloiis,  niter  thuiRr"!  of  ?(',!),- 
8.'*fLOO  for  I  eiiKim'i’utitui  <»!  e\ecnllve  offlrcrs 
and  salaried  dlrt'ctois  aii<l  solicitors'  fees. 

$12.917.0(»  ff>r  directoi's*  fees,  and  provision  of 
.s  |(»2,792.(H»  lor  inventory  pric**  (hx-line,  and 

liefiire  piaividing  for  the  iiiidtunoted  chaiges  .$  701.022.01 

Deduct : 

Provision  for  depreiiathui  .  $  103, (081(10 

Bond  and  debenture  interest  .  7!l,.3.38.88  211,338.88 

Net  nroflt  fr<un  operations  .  $  100.083.70 

Ded  uct : 

J'lovisiori  for  income  and  excess  profit 
taxes  . .  192,300.00 

Net  profit  transfemd  to  earned  surplus  .  $  2f»7..38:l.70 

Siiliiiiitted  xsith  our  report  dated  3rd  May,  1918 

P.  S.  ROS'S  Sc  SONS,  Chartered  Accoimtanls. 

TORONTO.  Ont. 


DISTRIBUTION  OF  SAI.ES  DOLLAR—1947 

loir  Materials  and  Supplies  .  .  . 

(includes  special  provision  for  inventory  prItT  dcciine) 

Wages,  Salaries  and  Emiiloyee  Reiiefits  . 

Plant  .Mainteiiiince  ami  Repairs  . . 

Other  production  expenses  —  I  iiel,  I‘ower,  Insurance,  etc. 

Selling.  Delivery  and  Adininistialioii  Expenses  . 

FiiiHiicial  Costs  —  Bond,  Delientnre  and  Bank  Interest  ..  .... 

federal.  Pnivincial  and  Municipal  Taxes  . . 

Dividends  to  Shureliolders  ..  ..  ...  . . 

Put  Jiack  into  the  business  In  new  inncliinery  ami  CTpilpnient 
and  e.xpansioii  of  facilities  . . 


l.fK! 
1  .f)c 
2.9(! 
1.0c 


Total  .  . .  $1.00 


DIRECTORS’  REPORT  TO  THE  SHAREHOLDERS 

Your  Directors  have  pleasure  In  presenting  lierewltli  tlie  Nineteenth 
Annual  Reiiort  of  your  Company,  sliowing  Statement  of  Assets  amt 
l.lai)ilities,  IiHMitne  and  Ivxpeiiditure.  ami  l-airiied  Surplus  Account,  amt 
tlic  .Xiidllors'  Repmt  for  tin;  year  cmkHi  December  31,  1917. 

3'lie  year  1!H7  was  a  very  active  one.  31ie  physical  X’olume  of 
production  Increased  and  was  close  to  capacity.  'I  lie  (lollar  value  of  sales 
showed  an  increase  of  .30';;  over  the  year  I91(h  'file  waitime  direction  of 
yoiir  Company's  affaiis  wldcli  bad  tieen  partially  relaxed  In  1910  ceased 
jis  from  .•\pril  Isl,  1917.  For  nine  mouths  of  the  year  under  review' 
opeiallons  were  t-arried  on  under  normal  operating  conditions  and  with 
iiiiprov(*d  earnings. 

Your  Directors  feel  tliat  piovision  should  in*  made  against  a  decline 
fn»m  tlie  aiinormally  lilgli  price  of  wool  now  pi’evaillng.  Accordingly 
tlie  inventories,  which  in  the  past  were  xalued  at  th<‘  lower  of  cost  or 
market,  have  la  en  reduced  to  pi  h'e  levels  conshlei  ed  sound  under  present 
conditions.  This  r(-duction  Is  reflecleil  in  a  spiviai  cliarge  of  $102.71(2  in 
the  Slatement  of  Income  and  fApemlltnie  and  has  Ihe  effect  of  pricing 
the  w’iK>l  content  at  the  sulisldi/ed  levels  ('stablished  for  wools  during 
tlie  war  perhal  by  the  Wartime  Prices  ami  ’I'larle  Board  which  were  in 
effi'ct  until  early  in  1910.  'Fhe  resulting  net  profit  Iransferreil  to  Surplus 
Account  for  the  year  under  review  aiiiounts  to  $207,384  as  compared  with 
$191,119  for  the  previous  year. 

Inventories  are  carried  at  minimum  physical  levels  requirerl  for 
full  proditclion. 

Total  current  or  xvorklng  assets  af  Dei'ember  31.  1917.  as  shown  on 
the  Balance  .Slieit.  aiiiiMiiited  to  *3.0(;i.700  and  ciiiient  liabilities  stoiat  at 
$1,893. .MO  leaving  net  working  assets  of  1 ,7(‘t!(,  191).  I  his  Is  after  l  edm'iiig 
the  ill vefiloi  ies  to  liie  price  |e\<-l  iiidii'ided  earlici'  in  this  report  but 
as  will  be  otisiTved  tlie  Reserve  bir  Inventory  Pilce  Decline  under  the 
JAcess  Profits  'lax  A4'l.  which  in  previous  yrars  was  taken  as  a  deduction 
ftoni  In ventoi  ie.s,  is  this  year  show  n  in  the  liabilily  seidioii  of  the 
Balance  .Sheet. 


Wages  have  again  lieen  imTei 
year  to  keep  ahead  of  ttic  rising  eost 


'd  considerably  during  tlie  iiast 
living. 


Your  (aiinpany's  produi'ls  have  seemed  a  favoui'ed  position  In  the 
ranadlan  market  during  the  past  seveia)  >eai’s  and  a  gotH*  ileinand  for 
the  same  should  continue  throughout  1918.  Production  and  sab^  are 
('onlimiing  on  a  full  capacity  basis. 


'Ihe  plants  of  yonr  Company  have 
dilhin,  and  evnendiliires  during  (he  year 
ed  to  $2().3.()IM). 


Income  nml  Excess  Pi’ofil 
years  have  not  been  finallv  de 
years  1910  to  191()  Inclusive 
with  the  year  under  review 
referred  to  tibove  Itas  been  ii 
liability  for  Income  and  k.xc 
provision  for  disallowances  wi 
of  National  Beveiiue  in  this  coi 


been  maintained  in  good  roii- 
n  capital  replacements  amount* 


i  t  ol  19((>  and  subsequent 
•  provisions  made  for  the 
adt'ipiaie.  In  ciNiiiection 
III  invinitory  valuations 
ge  to  opeiations  and  the 
■s  dors  not  include  any 
ecled  by  the  Department 


31ie  loyally  and  efliejency  wiih  which  the  employees  of  your 
Companv  have  discharged  their  duties  during  Hit*  past  year  are  herewith 
gratefully  acknowledged  by  your  Directors. 

U  Is  xvltli  profoiiiid  regret  that  your  Directors  record  Hie  death  of 
one  of  their  number  during  the  past  year,  Mr.  H.  1).  Perrv,  who  had 
been  associated  with  yimr  ( pmpany  since  il.s  inception. 

Respectfully  submitted, 

JOHN  W.  HOURS, 

Cliairman  of  the  RonnI* 

TORONTO,  Ontario,  May  1,  1918. 


Head  Office:  320  Bay  St..  Toronta 
Assets  Eiceed  180,000,000 


Net  Revenues 


1,31,3,000 


ASK  PARLEY  ON 
MARKETING  OF 
COARSE  GRAINS 


Farm  Representatives  and 
Prairie  Ministers  Seek  Con* 
ference  With  Ottawa 

EXTEND  BOARD  POWERS 

Winnipeg:  —  Representatives  of 
the  Canadian  Federation  of  Agri¬ 
culture,  together  with  prairie  prem¬ 
iers  and  cabinet  ministers  will  seek 
a  meeting  with  the  Dominion  gov¬ 
ernment  to  clarify  certain  issues 
concerning  the  marketing  of  coarse 
grains,  Premier  Stuart  Garson  an¬ 
nounced  here  following  a  two-day 
meeting  with  provincial  and  federa¬ 
tion  representatives  at  Regina. 


New  M.  S.  E.  Member 


Four  Functions  of  Life 
Insurance 

By  W.  M.  ANt)ERSON,  f'.B.E., 

Ernm  hid  prynidfntial  to  annual  marltna 

of  Th»  Canadian  I.ife  Insuranre  Officara  A»aoriatinn 


A  life  insurance  company  occu¬ 
pies  four  major  positions  in  the 
community  within  which  it  serves. 
It  is  first  and  foremost  an  in- 
.surer,  but  it  is  also  an  employer, 
an  investor  and,  not  least,  a  citi¬ 
zen.  (While  it  is  true  that  many 
life  insurance  companies  have 
shareholders,  the  scale  of  opera¬ 
tion  of  most  companies  has  ex¬ 
panded  So  much  that  the  posi¬ 
tion  of  the  shareholder  with  ref¬ 
erence  to  the  company  has  be¬ 
come  a  relatively  minor  one  in 
such  instances.) 

As  insurers,  the  life  insurance 


nounced  here  following  a  two-day  companies  have  performed  a  not- 

meeting  with  provincial  and  federa-  A.  E.  CHILCOTT,  president  of  table  task  over  a  long  period  of 

tion  representatives  at  Regina.  C.  M.  Oliver  &  Company,  stock-  time,  both  in  broadening  the  wide 

Delegates  at  the  Regina  confer-  brokers  and  bond  dealers  of  Van-  group  of  their  policy-owners  and 
ence  discussed  the  necessity  for  the  couver,  B.C.,  who  has  been  elected  in  providing  greater  and  more  ef- 
prairie  provinces  to  pass  comple-  a  member  of  both  th^e  Montreal  fective  coverage  for  the  individ- 
mentary  legislation,  requested  by  Stock  Exchange  and  the  Montreal  ual.  Since  life  insurance  is  de- 
the  Dominion  government,  regard-  Curb  Market,  is  a  member  of  The  signed  to  relieve  the  policyowner 
in"  the  recent  amendment  to  the  Investment  Dealers  Association  of  and  his  dependents  of  certain 
r^nariian  Wheat  Rnard  Act  to  hrinp-  Canada  and  The  B.C.  Bond  Dealers  major  financial  risks,  it  has  al- 
StTarbSey  uShe  boa^^^^^^^  Association.  w;ays  been  a  paramount  principle 


;  life  insurance  purchases  in  order 
'  to  have  them  continue  the  pro- 
!  grams  to  which  they  have  com- 
I  mitted  themselves.  In  the  second  j 
!  place,  the  variety  of  life  insur-  i 
I  ance  forms  and  the  flexibility  with  | 
,  which  they  may  be  used  as  an 
integral  part  of  long  term  fam- 
!  ily  financing,  require  the  contin- 
I  ued  advice  and  counsel  which  our 
:  trained  life  underwriters  are  well 
;  qualified  to  give.  These  import- 
-  ant  services  rendered  by  our  field 
forces  are  in  themselves  ample  i 
j  justification  for  the  agency  sys-  ' 
tern  of  operation. 


the  financial  times,  may  21,  1048 


We  recommend,  for  investment  and  appreciation, 

SICKS  BREWERIES  LIAAITED 

Dividend  recently  increased  from  20e  per  shore  to  2Se  quarterly,  placing  stock  on  $1.00 
annual  basis;  at  current  price  of  1414  yielding  opproximotely  614 

BUTTERFLY  HOSIERY  CO.  LTD. 

Dividends  paid  in  1947  —  70e  plus  15c  extra;  at  current  price  of  13'4-14, 
yielding  approximately  6%. 

_ STUDY  NOS.  10  ond  11 _ 

A  COPY  OF  THESE  CIRCULARS  REVISED  TO  DATE,  SENT  ON  REQUEST 

FAIRBANKS,  K|RBY  &  CO. 

BEIoir  MEMBERS  MONTREAL  STOCK  EXCHANGE 
]9q)#  ME.MBERS  MONTREAL  CURB  .MARKET 

Royal  Bonk  Building  —  360  St.  James  St.  W. 
Montreal 


Steel  Production  At 


Premier  said.  According  to  law  ~  insurance  operation  that! 

officers  of  the  Alberta  and  Mani-  Steel  ProduCtlOH  At  its  policy  contracts  should  be  safe  j 

toba  governments,  there  is  no  Hieik  Pash*  in  MnrAh  peradventure.  j 

greater  need  for  complementary  Migh  FOint  IH  MOrCll  Without  sacrificing  this  cardinal  | 

legislation  in  the  case  of  oats  and  - ^  ..  ^  principle  in  any  way,  life  insur-  | 

barlev  than  there  is  in  the  case  of  Ottawa  —  Steel  production  reach-  ance  has  also  recognized  other  ; 
M^eat.  '  ed  a  high  point  in  March,  with  286,-  major  responsibilities  in  its  role 

As  fl  result  of  the  meetine-  a  00®  tons  produced  in  Canada,  com-  33  insurer.  The  cost  of  its  cover-  , 
resolution  was  passed  to  amend  the  '  Pared  with  240,000  the  previous  ages  is  a  very  Important  con- 

rfrt”  t 'tT  *  I  month  and  270  000  in  March  last  sideration  which  leads  our  biisi- 

Wheat  Board  Act  “to  provide  that  monin  anci  ziu.uuu  in  iviarcn  lasi  avenues  of  nneiat- 

thp  board  shall  act  as  the  sole  mar-  y^ar,  the  Bureau  of  Statistics  re-  inio  me  avenues  ot  opeiat- 

tne  Doara  snail  act  as  me  .sole  mar-  -  >  j  efficiency,  improvement  in' 

keting  agency  for  all  other  grain.s,  Ports_  auarter  was  mortality,  and  satisfactory  yields 

in  addition  to  wheat:  and  that  .such  output  lor  me  iirst  quarter  was  investmpnta 

lee-islation  be  based  iinon  the  nrin-  ^82,000  tons  against  748,800  m  the  . 

leg  siauon  oe  oaseci  npim  me  prin-  .  ..  |  Another  important  re.sponsibil- 

ciple  that  the  Wheat  Board  shall  similar  period  last  >ear.  insurer  lies  in  the  field 

hi  an  agency  operating  primarily  -on  production  ^ 

for  the  benefit  and  in  the  interests  ^  February  a^d  164  400  S  advice  as  to  foL  and 

of  gram  producers.”  loi.iou  in  heoruary  ana  in  i  ^  coverage  changes  of 

Delegates  will  attend  the  Ottawa  ^^arch,  1944  while  ^mst  - quarter  |  changing  cir- 

parley  to  learn  what  plan,  if  any,  P^°d^ction  total  ing  48.3  8M  tons  |  effective  use  of! 

the  Dominion  government  is  pre-  j  against  ■tS2-300  in  the  first  three  ,  insurance  proceed.s.  In  this  i 
pared  to  bring  forward  to  give ,  "’^tns  ot  194 1.  _  !  connection,  flexibility  of  operation* 

effect  to  the  Regina  resolution;  and  •  of  ferro  -  alloys  m  |  jg  a  desirable  attribute.  Not  only 

whether  in  respect  of  this  plan,  the  |  ^tarch  totaled  14,300  tons  against  '  continually  alive  to! 

Dominion  law  officers  are  agreed  ;  in  February  and  14,200  in  possibilities  of  new  plans  and! 

that  provincial  legislation  is  unne- ;  ^arch  last  year.  methods  of  coverage,  but  we  should  j 

cessary.  ^  c.  endeavour  to  make  our  contracts  I 

If  federal  and  provincial  law  of-  S.AI.Eh  continue  to  fit  the  circumstances! 

ficers  agree  that  provincial  romple-  Wholesale  grocers  of  the  policyowner  as  he  pro- i 

mentarv  legislation  is  nece.ssarv,  ^'a^ch  were  4  per  cent  gresses  through  life.  ! 

•prorviio;.  r'nrcr.n  ctatoo  (iin  \TQ.Vi  higher  111  dollar  value  than  in  n 


However,  circumstances  some-  i  |! _ _  _ _  II 

times  arise  among  certain  groups  I 
of  people  (typically  in  the  case; 

of  employees  of  the  same  em-  !  gaa=s^=aa==a=5ss?-  ■  '  m  ,  ,  ,1,.  ====s==m 

ployer)  where  there  is  an  inner  ^  ranging  of  individual  coverages  (  relatively  stable  busine.ss,  and  im-  |  Conlrartiial  Relationship 

thit  aU  mimbers oT^thr'^eroun  through  the  agency  system.  der  such  condition.s  it  should  be  '  This  problem  of  turnover  in  th« 

Xv  be  ei^eXd  to  reoiifre  ^even  '  Furthermore,  when  we  consider  a  primary  objective  to  furnish  ^anks  of  our  agency  force.s  is  al- 

^thoiu^h  their  individual  r’esDon  *  potential  insurance  needs  of  ,  lifetime  careers  for  those  who  g,,  n^ade  difficult  of  .solution  by 
s  biliufs  mav  n^cess  tate  vfrC^  *  as  compared  with  ,!  work  for  us.  While  in  general  of  the  terms  of  the  con- 

amn  intt  of  additional  life  insurance  coverage  in  ef-  j  this  has  been  true  of  our  office  tractual  relationship  between  the 

a^e  Wherever  this  situ^^^^  mi.sgiv-  staff.s.  it  is  by  no  means  the  ;  ijfe  underwriter  a^i^d  his  com- 

ists  aiS  the  groSp  of  pSe  H  as  to  the  adverse  effect  j  case  with  the  field  forces.  Be- '  pany.  To  achieve  the  objective  of 

a  Lmo^eneous  one  ^roiiO  insiir  further  development  of  mass  :  cause  the  job  of  a  life  under-  ,  a  capable  and  stable  agenev  force 

Lee  mfrpreLnt  a  dSble  coverages  might  have  upon  the  !  writer  is  in  many  respects  one  ^  renders  effecUve  life  in- 

liitiL  To  thrVxtLt  th^  :  continued  expansion  of  the  vast  I  which  is  best  handled  by  a  ma-  g^rance  service  to  the  community, 

mL  minimum  LvLLe  mav  be  individual  policy  con-  ;  ture  and  experienced  individual  ,  at  the  same  time  make.s  an 

so  prLrdeT  the  po.siUon  o7  tL  ^ w77aL  Zn  pro^ 

ao-enev  force  is  n.ndified  Tn  the  >’°n  vvho  witnc.ssed  the  advent  of  :  himself,  we  ha\e  been  prone  to  ,  training  and  good  super- 

clse  of  7uch  LouTioreLcre  ne7  security  in  the  United  secure  new  additions  to  our  field  ..jgion  are  all  e.s.sential  but  they 

tLr  indSaf.sellLrnor  iLiviL^S^  T"  [rfheir'^thirties  Ld  for7es'’Tnd  alone  sufficient.  It  is  al- 

iial  servicing  is  reoiiired  fo  anv  *^®d  a  tvv'o-fold  effect  upon  many  ,  m  their  thirties  and  forties,  and  g„  necessary  that  our  conipensa- 

tWns  iLTLe  same  extLt  as  individuals:  (1)  it  forcibly  brought  |  even  older  W  hile  I  do  not  sug-  methods  be  such  that  the 

with  iLividual  nolTcies  A^or^  ‘  attention  the  long  term  ^  gest  that  the  life  in.surance  com-  individual  who  is  conscientiouslv 

Lsrlv  remunwauL  of  the  P*” financial  '  panics  should  by  any  means  shut  (j^ing  the  job  M’hich  his  company 

LeLv  force  the  persons  coming  to  pdievau  ners  expect  him  to 

fn^urance  L  a  7renifi^^^^^^^  <2)  it  represented  a  ;  them  at  later  ages  after  having  protecteil  from  dis- 

L7er  sLle  This  does  not  ne- I  direction  of  the  .so- ,  worked  el.sewhere.  it  .seems  o  me  ,^„.pgnce,s  in  his  remuneration 

ceLarilL  mean  Lwev7r  t^^^^  these  problems  .such  I  that  we  might  be  much  better  p  circumstances  beyond 

LtLl  Lst  of  ’  cLL  insuLLce  iL individuals,  who  pre-  adyi.sed  to  con.sider  as  an  import-  control.  I  believe  that  for  the 

lower  than  for  individual  policies  I shied  away  from  vol- |  ant  source  of  supply’  of  new  man-  ^reat  bulk  of  our  agency  forces 

since  it  has  become  widespread  ' '^”f’-‘'*deration  of  their  fu-  p  o  w  e  r  in  our  busine.ss  much  cannot  achieve  longer  term 

Lactice  tLuse  -roup  insuLnL  1  Pro^ems  by  reason  of  their  younger  people,  i.e..  those  just  stability  in  .service  and  rompen- 

as  a  means  of  erantintr  coveraee  ^^'^^gnitude,  come  to  feel  that  the  |  finishing  school.  and  those  who  sation  unless  we  move  away  from 

to  those  persons  in  a  srroun  who  T^Tiaining  steps  necessary  to  have  worked  el.sewhere  for  only  traditional  commission  sy.stem 

would  otherwise  be  uiUnu.surable  '‘thieve  an  adequate  solution  were  a  very  few  years.  It  is  true  that  ^vhich  has  obtained  in  our  bu.si- 

and  savings  in  expense  are  fre-  '  <^he  grasp  of  individual  in-  |  this  process  may  involve  a  ma-  ne.ss  for  a  great  many  years.  The 

LLtir  bLLer^LrLL  uL  terial  readjustment  in  internal  p^blem  ofLsuch  ‘transition, 

process  by  higher  mortality  rates.  I  Life  Insurance  as  an  Employer  |  which  has  been  met  .succe.ssfully 

It  is  important  also  to  realize  ,  viav  I  turn  now  for  a  moment  '  ^  ^  i  busine.ss.  pre- 

that  eroup  coveraee  is  imprac- "7c  'V'l!”. '^ents  a  continuing  challenge  to 


Premier  Garson  states,  the  Mani-  :  -.“‘r;  Der““cent  I  Collection  of  Premiums  i 

toba  government  is  prepared  to  con- 1 1"*^"  >ear  and  12  per  cent 

..IS....  ,  higher  than  in  February,  1948,  Another  important  consideration 

"ipL-Lir  "n  Dominion  Bureau  of  Statistics  is  the  policyowner's  convenience, 
troduce  complementary  legislation  :  I  particularly  under  circumstances 

to  bring  Manitoba  farmer.s  under  greatest  increase  over  last  ;  where  the  life  insurance  program 

this  plan.  But,  he  emphasized,  i-eported  from  British  !  represents  a  substantial  part  of! 

we  are  not  cornmitting  our  farmers  Columbia  13  per  cent.  A  7  per  1  the  family’s  budget.  On  other  oc- 

to  thi.s  p.qn  until  we  know  what  it  j  hoist  occurred  in  the  Mari-  *  casions  I  have  mentioned  the  ne-  ' 

IS,  and  until  we  are  sati.sfied  that  ,  times  and  6  per  cent  in  Ontario.  *  cessity  of  recognizing  that  the  ' 

♦7*"  properly  protec-  gales  were  down  3  per  payment  of  life  insurance  prem- 

ted  under  it.  PPaj-  jj,  Quebec  and  2  per  cent  ’  iums  must  be  fitted  more  closely 

in  the  Prairie  Provinces.  to  the  policyowner’s  current  fi- i 

’The  1948  contract  with  the - ^ - - — |  nances.  'Virtually  every  other  maj- ■ 


.. 

i! 


so 


ted  under  it.  ppuj-  jj,  Quebec  and  2  per  cent  ’  iums  must  be  fitted  more  closely 

in  the  Prairie  Provinces.  to  the  policyowner's  current  fi- i 

The  1948  contract  with  the - - - ;  nances.  Virtually  every  other  maj-  ■ 

British  Ministry  of  Food  calls  for  of  eggs.  In  1947  eighty-six  million  ;  or  family  expenditure  is  handled  i 
the  shipment  of  80  million  dozens  dozens  were  shipped.  on  a  pay-as-you-go  basis,  and  it 

_  1  may  be  expected  that  life  insur-  ■ 

1  ance  purchases  will  be  carried  out 
i  in  this  manner  to  an  increasing 

_ _  /_  _  f  I  extent.  So  far  we  have  not  yet  , 

_  -=i  I  evolved  an  inexpensive  method  of 

''*****^^^”  •  I  collecting  premiums  at  frequent, 

J§  I  intervals  on  a  widespread  basis  , 

j  which  can  be  made  applicable  to 
I  all  policyholders.  I  believe  that 
*  there  is  a  solution  to  this  prob-  ] 
I  connection  I  j 

n  should  like  to  repeat  certain  re-  ' 

^  y\  I  mark.s  which  I  made  on  another  j 

I  “I  anticipate  that  the  "next  few  I 
j  i  fi  Vi  I  i  years  will  show  a  very  substan- | 
9  if  Rl  I  increase  in  the  proportion  of 

wir'&HPSl'  r  e!l  I  busine.ss  done  on  a  monthly! 

S- "J  I  I '  J  >1  1  premium  basis.  Monthly  premiums  | 

I  liti ;  l'”' however,  present  very  grave! 

\  problems  in  the  field  of  operat-  j 

/  4  1  ing:  costs.  Our  normal  method  of  j 

'  i“““*AA./  V  V  ’  I  premium  collection  is  very  costly 

^  W  Ji'  1^  ^  i  when  twelve  collections  occur  on  | 

nElF  I  yfp^!|iii|i  III  1 1  I  a.  policy  during  each  year.  By  far  | 

>.  I  jiljl  most  efficient  method  from  ‘ 

Na  !  the  point  of  view  of  expense  seems  ! 

\  c  !  to  be  the  deduction  of  premiums! 

J  '  ^*'031  payroll. 

I  “Unfortunately,  the  average  em-  ' 
YT y.lft  ijhw  .’***, AWmI  ;  ployer  feels  that  it  is  quite  diffi-  | 

I  cult  to  justify  putting  in  a  pay-  | 
Foil  deduction  scheme  for  the  I 
I policies  of  one  insurance  coiiipany  I 
i  alone.  In  many  cases  what  he  | 

would  like  to  do  would  be  to  of-  ; 

facilities  of  payroll  de- 
j  duction  in  respect  of  all  insur- 
V'  mW^K  ..  ance,  no  matter  what  company 

f  1  his  employees  have  bought  from. 

I  Tlie  administrative  detail  necessi- 
I  tated  by  such  a  procedure  is, 

I  however,  prohibitive.  My  personal 
riiT  i  tliat  the  insurance  indus- 

j  ^Fy  as  a  whole  will  be  able  to 
evolve  a  “clearing  house”  pro- 
cedure,  so  that  any  employer  will 
he  able  to  provide  for  payroll  de- 
duction  for  insurance  premiums 
and  have  dealings  only  with  a 
single  “clearing  house”  office, 
which  will  in  turn  handle  the 
MIL billings  from  the  various  com-  ! 

panics.  Applied  large  scale  ! 
among  employers,  such  a  method 
would  produce  much  more  effi- 
cient  collections.  In  addition,  we 
might  expect  that  persistency 
would  be  ever  so  much  better, 

I  I  since  the  average  employee  in 

^  ^  transferring  from  one  job  to  an- 

t «» fl  jr#  other  would  merely  transfer  his 

insurance  pay  dediu'tion  from  one 
payroll  to  another,” 

Ma.ss  t'oxerages 

At  llie  pre.sent  time  there  .seems 
.  A  I  A  ^  certain  amount  of  con- 

I  t  I  ^  Ann  A Iv  ^  fusion  and  doubt  as  to  the  po.si- 

I  w  onu  tion  of  individual  life  in.suiance 

poiicie.s,  as  compared  witli  group  i 
FOR  BUSINESS  AND  LEISURE  WEAR  II  I  or  mass  forms  of  coverage.  While  ! 

I  tills  is  a  very  important  jirob- 
A  smart,  comfortable  Fashion-Craft  Jacket  lem  to  which '  no  .simple  answer 

is  a  practical  and  year-round  wardrobe  unit.  tan  be  given  as  yet,  there  seem 

It  is  correct  for  Business  or  Leisure  wear  and  "h  principles 

,,  ..  ,  ..  which  should  be  remembered.  In- 

will  give  endless  satisfaction.  dividual  life  in.surance,  conducted 

through  the  agency  sy.stem,  has 
reached  a  high  degree  of  develop- 

IMPORTED  ENGLISH  SLACKS  mits  of  tremendous  variation  in  I 

form  and  amount  of  coverage,  de-  j 
Fine  quolity  Grey  worsted  Flonnel,  pending  upon  the  individual's  own  1 

English  styled  and  tailored  with  need.s  and  circumstances,  and  to  | 

pleats  and  extension  waistbond.  05  **■  ^arge  extent  its  development  has  j 

Special  elastic  ond  buttons  mokes  *1'  I  resulted  from  the  high  degree  of  I 

the  wearing  of  a  belt  unnecessary.  *  ^  freedom  of  action  possessed  by  j 

company,  life  underwriter  and  ' 
policyowner  alike.  The  agency  sys-  j 
tern  of  operation,  which  imposes 
yy'v'  a  significant  element  of  cost  up- 

//  _  on  life  insurance,  is  indispensable 

// _ // _  to  life  insurance  as  we  know  it, 

for  two  reasons.  In  the  , 

the  our 

people  do  not  act  voluntarily  to 
purchase 

sizable  amounts.  It  is  neces- 
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oi.  vrtnit-'w  itA  A»A.  .1.  k.  jj.  Jg  often  necessary  to  re- 

- -  "-I  sell  them  on  the  benefits  of  their 


point  there  are  important  areas  to  our  laro-e  and  \videsnread  of- I  “"3 .  ^ vve  oi  tne  me  unuerwriier  lo  ni.x 

of  need  for  coverage  which  can  nee  sUffs  burLo  t^^  and  improve  the  clients  and  his  company,  the  so- 

only  be  dealt  with  feasibly  through  of  the  companies  ■with  respect  to  *  a”^  i  leprescnta-  lution  is  not  an  easy  one.  But 

individual  policies.  FufthermoL.  the  membei7  of  Le  field  forcL  ’7^  as  \ve  rely  mam-  the  nece.ssity  of  continued  .study 

while  individual  insurance  sold  who  aiCuL  Lt  oLS  people  coming  to  us  from  of  the  question  should  not  be  un- 

“over  the  counter”  might  in  the-  j  pioLe  status  nL-erLele^  have  a  ^7'’^  der-estimated.  During  recent  yeans 

ory  be  an  answer  in  this  wide  close  and  contiLinT  woLin-  re  !  P.v  Fc.ason  of  the  buoyant  level 

area  of  individualized  insurance  iLionship  v\7h  their  compa^nies  severely  circunuscribed  since  of  new  bu.siness  together  with 

needs,  from  the  practical  point  of  i  think  U  is  a  fair  statenfent  ‘to  7  persons  who  might  do  very  low  rates  of  policy  termi- 

view  the  agenev  system  is  re-  ggv  that  the  companies  have  been  underwriters  ,  nation,  we  may  have  tended  to 

quired  to  deal  wdth  the  problem  ‘tLrouLh’alive  fo  the  vfrtueL of  ^re  often  the  ones  who  are  likely  ,  the  false  assumption  that  our 

effectively;  that  is,  to  give  the  Lovidin-'  stable  empLvment  'and  I”  availab  e  to  en-  present  compensation  methods  ara 

advice  and  counsel  which  the  in- ,  L  re^^^^  7'’  '■7'"’  busine.ss  can  .satisfactory.  However,  under  .some- 

dividual  requires  with  respect  to  ,  of  remuneratior  opportunities  for  ,  achieve  high  quality  am  what  dilferent  economic  condi- 

his  own  insuranre  nrn<rram  ami  i  „  f  ’  1  P  ~  1  ...  i,; _ turnover  in  an  important  tions,  we  niav  again  reach  the 

to  induce  him  to  act  m  accord- ;  condiUonT"  tLL  frT^^obje^ctiveL ^  it.s  personnel  unles.s  the  stage  where  it  is  difficult  for  the 
ance  with  these  requirements.  In  which  all'  employers  recognize  as  "7"  entran  .s  is  average  life  underwriter  to  make 

this  connection  I  tliink  it  is  per- '  desirLle  for  ^  themselves®  'their  '  the  younger  ages.  Further-  a  living  in  the  busine.ss.  In  such 

tinent  to  remark  that  a  very  ;  working  staffs  and  the  c’ommun- '  7^  growing  emphasis  upon  a  period,  neither  .subsidy  by  the 

large  part  of  the  life  insurance  (tv  at  large  7’^  lole  of  the  life  underwriter  cornpames  nor  a  drifting  to  other 

coverage  in  force  today  could  I  ’xiiere  is  one  pha.se  of  our  pol-  ^'^7  f’';>«®F  and  coun-  walks  of  life  by  the  life  under- 

never  have  been  effected  bv  ma.ss  ,  ioy  in  respect  of  our  workLg  ®®Hof.  niean.s  that  it  is  ®von  more  writers  theni.selves  present  wel- 

coverages,  bv  ”over  the  counter”  I  stLfs  which  I  believe  requires  “^Portant  that  he  him.self  should  come  prospects  As  I  see  the 

sales  or  by  any  other  method  ;  some  further  examination.  Our  have  a  long  term  relation.ship  ^  problem,  the  only  satisfactory  so- 

W'hich  did  not  involve  the  ar-  industry  constitutes  a  large  and  with  our  business.  (Continued  on  page  12) 


Avoid  Business  Bottlenecks 

use  RW. 


JACKETS  and  SLACKS 

FOR  BUSINESS  AND  LEISURE  WEAR 

A  smart,  comfortable  Fashion-Craft  jacket 
is  a  practical  and  year-round  wardrobe  unit. 
It  is  correct  for  Business  or  Leisure  wear  and 
will  give  endless  satisfaction. 

IMPORTED  ENGLISH  SLACKS 


\m 


YOUR  WIDE-SPREAD  BUSINESS  OPERATIONS 


PUT  IT  IN  WRITING  BY 


Fine  quolity  Grey  worsted  Flonnel, 
English  styled  and  tailored  with 
pleats  and  extension  waistbond. 
Special  elastic  ond  buttons  mokes 
the  wearing  of  a  belt  unnecessary. 
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Speedy 

Accurate 

Wersafile 

Economical 

CANADIAN 

NATIONAL 


More  and  more  Canadian  businesses  are  turning  to  P.W.  Teletype 
because  It  permits  accurate,  Immediate  transmission  of  correspondence, 
messages  and  orders  direct  between  Head  Office,  Bj'onch, 

Factory  or  Warehouse.  There  are  no  delays  .  .  .  and  oral 
orders  ore  eliminated.  To  give  you  reliable  nationwide  service  the 
combined  facilities  of  Canadian  National  and  Canadian  Pacific 
Telegraphs  are  at  your  command.  You'd  be  surprised 
at  the  economy. 

P.W.  Teletype  machines  ore  only  slightly  larger  than  an 
office  typewriter.  Any  typist  con  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 


CANADIAN 

PACIFIC 
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^  __  radicals  much  more  numerous  than  even  the  «  iT  >  ef  T  TV  T  1  1  ^ 

She  fiitattnal  Hims  Management  s  Silence  Is  Not  (jolden  25  years  ago 

ESTABLISHED  i»i:  ..  of  economic  difficulties  and  of  dreary  living,  the  O  RODNEY  CHASE*  I 

PubllshPil  Every  i'riclay  at  282  Notre  Dame  St.  West,  Montreal,  mood  of  the  population,  that  is  accustomed  to  Vote  .  . . 

radically,  should  mellow?  IT  IS  JUST  100  years  ago  that  ( publicity  and  educational  purposes.  ,  tion,  better  machines,  better  man-  For  the  year  ending  March  31, 

UepartmenL  otta^r  ’  It  takes  Considerably  more  than  the  promise  of  Karl  Marx  and  Friedrich  Enge  s  One  of  the  most  remarkable  agement,  scheduling  and  stand- ■  Canadian  Cotton.s  Limited,  reported 

-  ,  ^  A  ,T  w  A  I  publiahed  their  Communist  Mani-  examples  of  this  efficient  public-  ardizing.  better-trained  foremen,  gross  income  of  $703,192,  compared 

Fiiblisher  socialist  a  Socialist  as  Herbert  Morrison  so  convince  which  they  said  that  the  ity  system  was  shown  in  the  at-  and  more  productive  use  of  the  |  with  $668,572,  and  net  income  avail- 

thnsA  from  whom  nrivate  caoital  could  still  be  ob-  in  n.ni.oi  uso  .<>..1^0  imnn  mir  now.  nnri  o-ood.  work<>r.<i'  time.  To  make  these  !  able  for  dividends  of  .1.^41  14A  as 


SUBSCRIPTION  PRICE:  In  Canada,  ?3.UU  a  year;  me  woria,  ana  m  parucumny  me  umieu  omica  Today  u  is  aoout  js.ouu  oi  roois  :  damn  it  as  a  siave  laooui  law  i  noi  uo  mis  un  t.ic.v  |  reserve.s,  or  national  forests  is  now 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  and  Canada,  will  continue  to  watch  carefully  the  per  worker.  This  increase  in  tools  I  that  would  destroy  unions  and  '  a  rea.sonable  interest  on  iheir  j  3^  square  miles.  All  these 

year  Canadian  funds.  In  the  Ui^^ed  |  progress  of  the  British  government  towards  a  more  [S^.^J^inrCrs^  muM"'br  cut  |  orhylt’eric  al  prop- ^ ’"'ThTworker.  as  he  becomes  more  j  J."  .A’l® 


a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  for  six  months. 


provinces  of  Manitoba,  Saskat- 


sane  and  equitable  point  of  view  towards  the  freedom  almost  in  half,  and  yet  the  buy-  '  aganda.  opinion  polls  found  that  '  productive,  will  get  higher  wages, 

of  enterprise  and  the  equitability  of  government  ing  power  of  the  worker's  hour- ;  the  majority  of  people  said  they  1  leisure  time,  '  railway  belt  of  British  Coli 


ADVERTISING  Rate  Cards  on  aLtlLfnJ  actions.  All  the  utterances  that  may  be  handed  to  1/  "  ages  today  is  more  than  4  ^^  ere  againk  the  Taft-Hartley  '  conditions.  And  the  pub 


_  railway  belt  of  British  Columbia. 


^  ■  41.1  A  acuuiia.  All  tiic  uttciaiivco  tiiai,  iiioj  iioi 

offices  or  from  any  responsible  Advertising  . 

Agency  press  for  the  sake  of  making  impressions 

CABLE  ADDRESS:  “Fintimes”;  W.U.  Code.  tie  taken  with  a  grain  of  salt  before  tl 

HEAD  OFFICE,  Montreal,  LAncaster  2136*.  —  All  accepted  even  for  purposes  of  discussion. 

Departments.  - 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204.  RcbukR  tO  tho  "Oliv®r  TwistS 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A  | 

Co.,  Representatives.  I  t)F  COURSE  it  is  both  good  business  an 


times  as  c'reat  i  law  aithoiic»'h  7*i  nt*r  rent  of  them  must  continue  to  get  better 

the  press  for  the  sake  of  making  impressions  abroad  features  i  P"*;®®'  .  I ,  P’'®®®"^  ‘‘"’® 

will  be  taken  with  a  gram  of  salt  before  they  are  should  pav  ail  the  taxes,  al-  !  of  the  bill  when  asked  about  i  Higher  wages  for  the  worker,  |  ten  mining  companies  are  negotiat- 
accepted  even  for  purposes  of  discussion.  though  we  know  that  is  mathe-  •  them  separately.  I  lower  prices  for  the  public,  proper  mg  for  power  with  the  Great  Nor- 

fi"  II  imnossible  1  ,  '  to  the  investor,  all  these  !  them  Power  Company  —  Mata- 

-  maiicaiiy  impoasime.  pjg^g  ^^^3  educational  cam-  |  things  are  possible  if  we  put  !  chewan  Canadian.  Rochester,  New- 

A  PekukA  to  tho  "Oliver  Twists"  People  are  torn  that  Uie  gov-  ,  paign  that  wa-H  effective,  and  it  is  these  economic  truths  into  prac-  ray,  Clift  Goldale,  Grande  Triplex. 

M  KVDUKe  re  re®  S/lirer  emment  should  fix  pnees  in  or- ,  typical  of  the  attack  on  business  :  tice.  |  March,  West  Dome,  Beaumont  and 

OF  COURSE  it  is  both  good  business  and  good  j  ’’  u,-v  ^  rTJ  ‘i®"'ocratic  system  of  |  We  must  not  think,  because  I  Paymaster. 


Co  Renre'-entatives  OF  COURSE  it  is  both  good  business  and  good  j  'I  ., i„V  fix^  acmocrauc  system  01  vVe  must  not  think,  because  Paymaster. 

V..O.,  Kepre.eniauv ea.  I  ,  ,,  ...  ,  anow  that  any  such  policy,  nx  government.  To  counteract  such  ,  these  truths  are  self-ev  dent  to  _ 

- - T  ‘  politics  for  the  provinces  to  make  demands  on  the  ,  ing  literally  millions  of  prices  in  :  prooatranda  business  must  tell  the  thev  arc  alsn  clear  to  the  ...  . 

Devoted  to  the  Interests  of  the  investing  public  In  j  Dominion  for  not  only  anything  that  is  reasonable,  |  the  various  commodities,  would  people  the  economic  facts  of  life,  j  worker  ^in  the  factory  and  the  ■  7  Minnea- 

the  beUef  that  the  confidence  of  capital  Is  essential  to  I  stifle  initiative.  promote  black  other  countries  have  natural:  girl  behind  the  counter.  VVe  go  :  “J,  * 

the  stability  of  finance,  the  prosperity  of  Industry  and  .  ,  considerable  concessions  in  the  ^  ^®*^  ^  depres-  resources  of  minerals,  water  pow-  to  meetings  like  this.  We  read  \  toosTii  ^ 

the  development  ot  our  resources.  j  prepared  to  make  ^  considerable  concisions  m  the  ;  gj  .  ’  er  and  fertile  ground.  In  other  |  books  and  reports.  The  people  vve  ^ 


A  "Non  Political"  Budget  i  ‘a®  -f 

*  I  Dickens  was  ready  to  admit  thi 

FINANCE  Minister  Abbott's  budget  of  this  week  aggeration  to  gain  desired  ends. 


the  stability  of  finance,  the  prosperity  of  Industry  and  ^  ^  considerable  concessions  in  the  ^  ^®*^  ^  depres-  ;  resources  of  minerals,  water  pow-  I  to  meetings  like  this.  We  read 

the  development  ot  our  resources.  |  prepared  to  make  considerable  concisions  m  the  ;  ’ er  and  fertile  ground.  In  other  |  books  and  reports.  The  people  vve  ^ 

- - - - — -  inevitable  compromise.  At  the  same  time,  we  must  1  People  are  told  that  there  countries.  China  and  India  for  !  work  with.  lunch  with,  and  talk  '  ®  deficit  of  $6,237,672  in 

MONTREAL,  FRIDAY,  MAY  21,  1948  admit  to  becoming  a  trifle  bored  with  the  recurrent ;  should  be  a  ceiling  on  profits,  example,  men  will  work  hard  for  |  with,  they  all  know  these  things,  I  result  is  equivalent 

- indications  of  provincial  “Oliver  Twists"  erving  for  • •  long  hours.  But  it  is  not  natural  But  we  should  see  that  the  pub-  ®“®r,^'’®.‘  P®®  ®ent  preferred  divi- 

inaicauons  01  proiinciai  uiiver  lavisis  crjnng  lor  ;  I,e  effective  resources  or  hard  work  that  ac- I  Uc.  which  includes  our  workers,  i ''•^®  “■  s*’®'"®  ««  the  $25,206,- 

Political"  Budget  l  more  from  the  federal  almshouse;  even  j  only  in  good  years,  but  of  course  |  count.s  for  our  high  standard  of  !  knows  these  things.  I  ®®0  common  stock. 

^  I  Dickens  was  ready  to  admit  that  he  employed  ex-  ,  with  no  floor  to  prevent  losses  nving.  It  is,  first,  our  type  of  '  Such  educational  work  must  bo  !  - 

FINANCE  Minister  Abbott's  budget  of  this  week  aggeration  to  gain  desired  ends.  m  bad  years.  .  .  j  ,  government,  which  allows  com-  on  a  year  round  basis.  VVe  can-  i  Altogether  Canada  s  imports  un- 

an  iimisiial  nre-senf ation  in  that  it  showed  a  huee  I  r,-  ■  .  •  »  •»  Workers  are  urged  to  demand  petitive  industry  to  flourish.  Sec-  not  wait  until  we  are  confronted  i  ‘1®'’  ”'0"  ami  >t.s  products,  non-fer- 

was  an  unusual  presentation  in  that  it  shoi^ed  a  nuge  |  to  point  our  point,  as  it  were,  there  is  the  recent  j  guaranteed  annual  wages,  al-  ond.  the  profit  system  which  pro-  j  with  union  demands,  or  a  possible  '  ’'ous  metals  and  non-metallic  min- 

surplus  —  far  and  away  the  largest  ever  enjojea  by :  address  of  Premier  Angus  L.  Macdonald,  of  ;  though  there  is  no  way  of  guar-  yides  incentive  and  reward  for  ;  strike,  or  some  threatened  left- i  amounted  to  roughly  $307,- 

a  Canadian  government  —  but  provided  less  in  the  j  jjova  Scotia,  who  admitted  —  or  boasted  —  that  !  anteeing  annual  business,  or  guar-  p^rd  work,  but  penalizes  failure.  '  wing  change  in  our  type  of  gov-  1 000.000,  while  the  total  .sales  to 

way  of  tax  changes,  probablv,  than  any  other  budget  the  new  financial  aareement  between  the  province  ^  ®"l®®mg  Ih®  income  m  J"®  ®^‘  the  carrot  and  stick  system.  And  ,  ernment.  and  then  rush  out  and  ;  other  countries  aggregated  about 

ov/r  a  i.no-  If  vaavB  financial  agrecmeni  Dcween  inc  province  ho  must  pay  such  waps,  tpird.  and  most  important,  the  !  put  a  page  advertisement  in  the  !  $115,000,000  Thus  on  this  group  of 

over  a  long  period  of  yeais.  and  the  federal  authority  had  given  N.S.  a  surplus.  Employers  arc  accused  of  lim-  use  of  tools,  bought  with  the  sav-  local  newspaper,  hoping  to  con- -  foreign  commerce  items  there  Ws 

Warned  by  experienced  political  observers  to  expect  $9,500,000;  this,  he  stated,  was  easily  the  largest  ^  iting  production  in  order  to  get  irjgg  our  people,  the  very  thing  |  vince  people  who  have  made  up  '  incurred  a  national  trade  deficit  of 
little  in  the  way  of  tax  relief,  the  man,  and  woman,  in  =  *i.g  historv  of  the  province  It  would  be  used  (in  ^  Marx  said  would  lower  their  minds  many  years  before.  ;  $192,332,000. 

l..  ..r„.  HOP...  A  .™»0„<,0„,  ...muo  wo,.  "'J'sLS  ..  wouM  appear,  .o  re.a'ce  “  o,  S  ,r'r..ar ' - 

plainly  indicated  by  monthly  figures  on  government  pupijc  debt,  to  finance  needed  public  works  and  :  tificially  created  shortage  of  ma-  gjuj  higher  we  must  have  better  ;  buys  an  automobile.  The'  decision  C/^D  A  FI 

revenues  and  expenditures  and.  with  this  surplus  in  j  encourage  new  industries.  ^  deliberate  sabotage  of  ;  streamlined  for  produc-  i  (Continued  on  page  7)  DIJCJIC 

Bight,  John  Citizen  saw  no  reason  vvhv  at  least  some  ^  ^  .  ,  .  ,  production,  by  monopoly  industry,  ^ ^ 

®  .  4.,.  The  reduction  in  the  public  debt,  said  Premier  Angus  ^  have  boosted  prices  into  the  ’  — — — — — — — — — — — — — — 

reduction  in  direct  and  indirect  taxation  —  the  ,  _ ,,  _ ,  oonnAAA  Th«  nnrnnratP  !*'■■■■.■■  _ _ 


SCRAP  BOOK 


reauciion  in  direct  ana  indirect  taxation  uie  ^  ^  would  be  $4,000,000  with  a  saving  of  $200,000  a  ,  stratosphere.  The  corporate  ex¬ 
burden  of  which  was  weighing  heav-ily  on  his  personal  $4,500,000  :  .Jj!  \ 

budget  in  conjunction  with  the  high,  and  still  mount-  long-term  loans  for  !  f  lid"^  of  S  outptii  if 

mg.  cost  of  living  should  not  be  granted  him.  I  water-works,  sewers,  hospitals  and  schools;  leaving  I  order  to  raise  prices". 

The  great  middle  class  -  traditional  backbone  of  he  placed  under  the  administration  of  I  Do  you  believe  it?  I  don't. 

Liberal  support  here  as  elsewhere  —  probably  felt  m  ka  hooh  !  There  arc  thousands  of  plants 


EDITORIAL  FORUM 


Bless  Her  Heart! 


Liberal  support  here  as  elsewhere  —  probably  felt  in 
the  mass,  on  their  initial  reaction  to  the  budget,  that 
they  had  been  betrayed.  They,  more  than  any  other 
element  in  the  country,  have  been  feeling  the  squeeze 


$1,000,000  to  be  placed  under  the  administration  of  I  Do  you  believe  it?  I  don  t.  Vote  for  Indians  |  Opening  Mine  Areas  Applicant:  “No  .sir.' 

the  Department  of  Trade  and  Industry  to  be  '^®d  ynfong  honest, ^help- i  The  Indian  affairs  committee  of  |  Announcement  by  Premier  Ganson  do^not  go  ¥i'th”ff s ’ 

as  loans  in  getting  new  industries  established.  1  fui  jgb  for  their  members,  where  parliament  has  recommended  votes  that  construction  on  the  Flin  Flon  .  ..ye.s  sir  '’ 

And  apparently  this  does  not  exhaust  the  ready  j  there  are  good  management  and  for  Indians.  It  is  a  recommenda- '  highway  vvill  be  started  this  year  p  ^  .  .•whv’not?'" 

F  r  nn/-!  itrHAro  m  o  n  •  .  firtTi  ii*fiir»n  en/Mllrl  no  afinntori  It  on/i  fV»ot  tHa  itr/it-lr  nv-AKanlif  iirtli  Ka  . 


Personnel  man:  “Do  you  go  with 
girls?” 

Applicant:  “No  .sir." 

P.M.:  "Do  you  mean  to  tell  me  vou 


And  apparently  this  does  not  exhaust  the  ready  there  are  good  managemeni  ana  lor  inaians.  iv  ‘s  a  recomn.enaa- :  mgnway  vviii  oe  siariea  inis  year  p,M.:  -vviiv  not?'" 

— . -  - -  - - - o  - A -  :  ,  ■  A.  •  r  .,,1  .  -  labour  relations,  and  where  man-  tion  which  should  be  adopted.  If  ,  and  that  the  work  probablv  will  be  I  a  .  ••atv  ii-'ifo  -i.-eHn'f  i»f 

in  the  combination  of  high  taxes  and  high  prices.;''®®®^''®®  ^^®  Province;  the  Premier  referred  to  agement  representatives,  union  some  of  the  Indians  are  backvv'ard,  completed  in  1949  is  the  best  news  I  ’  '  '  _ Armour  Star 

Even  a  reasonable  increase  in  the  exemption  would  '  ''®®°''^  expenditure  being  planned  by  the  Department  leaders  and  employee  committees  ,  it  is  largely  because  we  have  kept  residents  of  Northern  Manitoba  j  _  ^  ’ 

,  .  ....  .  J  r  ,•  »  T*  of  Education,  including  the  establishment  of  a  $1,-  respect  each  other  and  work  to- ;  them  so.  —  Windsor  Star.  i  have  received  in  twenty-five  vears.  a„t„  -at-. 

have  been  a  sop  to  their  demands  for  relief.  It  was  :  of  Education  mcuia  ng  e^  harmony.  I  -  I  The  fight  for  the  road  has  been  a  As  Lazy  as  it  Dares 

not  the  policy  of  the  budget  framers,  however,  *^o  '  ■  j  And  yet  some  labour  unions  ,  War  of  Ideas  I  one,  but  any  bittemes.s  that  Beekeepers  have  long  known  tnat 

single  out  any  section  of  the  people  for  special  treat-  Yarmouth.  |  continue  to  use  the  same  phoney  1  "  |  developed  because  of  the  delay  in  the  “busy  bee"  is  in  reality  iust  as 

ment  of  any  kind,  apart  from  the  over  age-65  group.  Whatever  the  continuing  demands  of  the  “outlander"  ;  phrases:  “Labour,  ground  under  our  military  defences  .should  be  ,  undertaking  this  es-sential  project  hazv  as 'it  dares  to  be.  It  vl-ill  never 

Sins  of  omission  invariably  are  more  frowned  upon  provinces,  and  the  financial  and  political  conflicts  i  f]’®.^®^  °^.hip  th^t^^c^ts  Ubon^ the  highest  degree  of  •  will  no  doubt  it.,  wings  gathering  noc- 

than  sins  of  commission.  Hence  this  budget,  which  between  Ottawa  and  Ontario  and  Quebec,  it  would  ^t  every  stroke''-''Labour  pick-  way "oMiTe  must  bl  in  Sng  ;  at  the  prospect  of  an  ea'rly  end  to  complish'’”the  'La"nm  ^‘^thing'"^  mor'^e' 

did  no  one  any  particular  harm  but,  at  the  same  time,  ;  appear,  on  the  evidence  of  the  Premier  of  Nova  ^  mg  up  the  cnim^  that  fall  from  parliamentary  democracy  work  just ;  their  isolation. — Winnipeg  Tribune.  '  easily.  A  California  lumber  dealer 

did  no  one  any  particular  good,  was  probably  as  Scotia,  that  the  Canadian  tax-payers  generally  ^ ;  do  not  deVeribe  euLr^  cT  j  f.®  P®*'^®®t>y f  PO-«Jble.  We  arc  !  _  -  |  who  •experiments  with  bee  breeding 

unpopular  as  anv  budget  presented  over  a  long  period  through  the  federal  treasury  —  have  not  been  so  pj^yer  or  the  worker  of  today.  I  L&bting  an  idea,  and  an  idea  can  i  Slick  Trick  Poorly  Timed  '  a  a'*!®  bne  confines  his  bees  and 

o"  years  Certainly  the  wartime  budget  which  piled  ■  very  stingy.  Capital  is  not  a  big  fat  man  with  i  be  successfully  killed  only  by  an- 1  .feeds  them  invert  sugar  and  flower 

o.  jears.  certamij  me  variime  Dudgec  w men  piiea  ,  4  _  ^  P  spats.  !  oibcr  idea.  That  is  our  best  de- 1  The  Russian  attempt  to  convert  i  pollen.  The  bees  suck  this  from 

me  taxes  on  so  hea\ily,  were  received  wnth  less  ^  ^  sitting  on  a  money  bag  and  I®"®®-  —  Moose  Jaw  Times-Herald.  j  a  U.S.  protest  against  Russian  j  the  feeding  troughs  instead  of 

criticism  a.id  grumbling.  U.  $.  Foreign  PoHcy  And  Politics  cracking  a  long  whip  at  a  shiv-  i  -  I  policy  into  a  U.S.  suggestion  for  a  from  the  flower.s  and  put  it  in  the 

Wiiat  appeared  to  irk  manv  people  more  than  ering  little  wretch  labelled  "lab-  |  Our  Ill-Clad  Army  !  conference  between  the  USSR  and  ,  comb  as  usual.  He  has  even  trained 

a-”  o'her  feature  0®  the  budget  was  the  fact  that  PRESIDENT  Truman's  hasty  action  in  announcing  our".  Capital  today  is  the  243,-1  1  the  US  ha.s  produced  a  lot  of  un- j  his  bees  to  accept  invert  sugar 

^  '  a  .  u  •  u.  ,  u  a  U.S.  recognition  of  the  new  Jewish  state  in  Palestine  ‘  000  stockholders  of  the  United;  It  is  about  time  Ottawa  head- '  necessary  talk;  will  be  used  by  j  sirup.s  and  have  been  variously  col- 

me  chie.  bencuCianes  appeared  to  be  night-club  and  neculiarlv  ineot  government  policy  in  i  States  Steel  Company,  the  426,- |  quarters  stopped  treating  the  Can- !  Leftists  as  evidence  of  US  unwill- !  ored  to  match  his  fruit  flavors  -- 

race  course  habitues,  arising  from  the  withdrawal  of  ^  a  v>  ^  ^  u  stockholders  of  the  General  adian  Army  like  a  poor  relation.  ■  ingness  to  play  with  Russia,  and  ;  mint,  lemon,  pineapple,  chocolate, 

Iittawa  irom  the  au'.use.mer.t  tax  field.  The  average  ^‘'^®  handling  01  the  dynamite-laden  Palestine,  prob-  ^jq^q^s  Corporation,  and  the  700,-  No  w’onder  there  i.s  widespread  also  as  a  means  of  creating  sus-  '  maple,  .strawberry,  etc.  —  Rotarian 
ax  pave-  know.-s  lit*'e  —  and  bv  and  large  cares  '®‘''’'  ^*®  bungling  on  this  question  alone  has  oOO  stockho'ders  of  the  American  resentment  among  the  ranks  that ;  picion  of  US  policy  in  Britain  and  ;  Magazine. 

aJo  „.•  a /  1 1 donc  nothmg  to  wcakcn  the  conviction  of  many  that  Telephone  &  Telegraph  Co.-cap-  the  obsolete  khaki  drill,  which  ■  other  countries.  A  year  ago  it  !  - 

ess.  abou.  federal  provincial  relations.  Consequentl>  country  to  the  South  still  has  much  to  learn  I ‘^®hsts  all  of  them.  |  cannot  possibly  be  kept  neat  for ,  might  have  been  a  successful  trick,  j  Toot,  Toot,  Tootsie! 

le  did  not  appreciate  that  tnis  anomalous  tax  situation  '•"®  “  ^  ^  ®  .  i  There  are  probably  more  than  ,  more  than  a  couple  of  hours  on  a  '  Not  now’.  —  The  Letter-Review. 

i.-ose  from  tne  desire  of  the  federal  government  to  ,  ^^®  foreign  policy  if  it  is  to  live  up  to  ;  12  million  stockholders  in  the  ,  hot  day,  is  still  to  be  the  Summer  |  -  )  Called  upon  to  report  a  parade  of 

orin--  the  recalcitrant  Central  Provinces  into  line  with  !  ^^®  Position  of  the  world's  leading  nation.  .United  States  today,  and  millions  'uniform  this  year.  Members  of  I  Probe,  Fiddles,  Public  Bums  I  A.  R.  veterans,  who  were  hold- 

tiia  in  ninaan  financial  naiatinna  unth  '  Thc  questloH  of  Whether  OT  Hot  recognitlon  of  thc  fnore  are  indirect  owners  of  the  RCAF  have  been  nattily  attired.  j  ing  a  national  encampment  in  Chi- 

l.ie  s.ven  otners  m  closer  financial  relat.ons  with  arivisahiP  ia  hPcidP  thP  nnint  American  industry  through  some  the  Navy  has  its  traditional'  In  the  minds  of  most  Canadians  cago,  John  H.  Raferty,  a  veteran 

Ottawa.  :  Je.vu,n  staie  was  aavisaoie  is  oesiae  me  poini  m  | -5  minion  insurance  policies  and  ;  g^art  white,  but  the  poor  old  Army  the  “Oscar”  for  the  most  futile  per- j  reporter  on  a  local  paper,  was  told 

Emerging  from  the  entire  budget  picture  is  one  particular  instance.  The  ineptitude  of  the  Truman  .  92  million  bank  accounts.  Now'-  has  to  be  satisfied  with  Air  Force  formance  of  1948  should  be  awarded  j  by  his  city  editor:  “Raferty,  I 
aoparent  conclusion  --  that  the  federal  administration  ^^e  unseemly  haste  with  which  action  ,  adays  there  are  more  stocl^old-  ^  eastoffs.  This  sloppy  attire  must !  to  the  House  of  Commons  prices  want  you  to  do  a  column  introduc- 

>HP  THMrc.nrr  a  ,.-i-p  'Vas  taken  and  thc  ignoring  of  the  fact  that  inaugura- 1  ®"  than  workers  in  big  corpora- ,  necessity  have  a  bad  effect  on  probe,  which  has  fiddled  away  m  ,  tion  for  the  big  parade  today.  It's 

ma\  be  parsume  a  w^e  or  un.vi.e  policy  but  tha.  Jewish  State  was  achieved  bv  force  of  I  ^  '  morale.  —  Winnipeg  Tribune.  j  Ottawa  for  weeks  while  the  cost  |  going  to  be  a  thrilling  and  impres- 

it  IS  hewing  to  the  line  decided  upon  irrespective  of  .  .  holders  and  workers  are  the  same,  _  .  living- -and  public  indignation —  sive  affair,  but  try  to  get  aw’ay 

the  feelings  of  the  electorate  throughout  the  countrv.  ,  o*"  wrongly,  its  existence  is  ■  persons.  ^  '  The  Price  of  Nickel  '  *’°‘''®  steadily  all  across  Canada.  from  the  old  stereotyped  boys-in- 

It  has  been  accused  in  the  past,  on  many  occasions.  the  entire  Arab  world.  Lttack^  on®' bus  SLs  ^re  J  »  a  ,  •  J  OhMy  ^  gooA  many  inn^Uon-  blue  fast-thinning  ranks,  faded- 

of  playing  politics  but  it  would  be  difficult  to  point  Aside  from  t^ie  embarrassment  caused  other  Western  ;  tny  S^aU-timl  rmateur  bLsis  !  „  ^'’®  °"®  miportant  metal  which  ary  factors  -  freight  rates,  wages  battle-flag  stuff.  Get  a  new’  angle." 

puauLs,  out  ii  wouiu  oe  uiiiicuu  10  poim.  ...  .c  .1.  .j.u  t,  V,.-  •  .  *  amaLcur  ■  has  not  advanced  in  price  during  the  and  world  trade  conditions  —  are  Raferty  took  in  the  parade  with 

the  finger  in  its  direction  on  this  occasion.  If  the  nations  by  the  hasty  L.S.  recognition  of  the  Jewis  Politicians  try  to  P®®’'®  '  upheaval  in  mining  costs  of  the  past  '  outside  the  committee’s  scope.  But  an  observant  and  sympathetic  eve. 

1948  budget  has  even  the  taint  of  politics  in  it,  .Mr.  State,  its  repercussions  on  American  economy  and  .  ar®  me  worker  s^rnena  ^ny  ;  year  or  so  is  nickel.  Indeed,  the  the  prices  probe  still  plods  on.  He  noticed  that  mo'st  of  the  vet’er- 

King  has  lost  very  suddenly,  and  very  completely,  finance  may  be  serious  in  view  of  the  important  U.S.  I  g^ations  or  have  weekly  radio  P"®®  '*  °"’y  fweL'e  per  cent  higher  :  straining  mightily  at  gnats,  trying  ans  wore  new  shoes.  Presto,  he 
his  lo.ng  conceded  political  acumen.  '  oil  interests  in  the  Middle  East.  Even  before  this  ‘  programs  to  spread  their  views. '^an  it  was  twenty-two  years  ago.  to  look  as  though  it  is  really  get-  had  h.s  lead!  Returnmg  to  the 

6  ■cii.  ,  .  .  .  .  -  .  #  ..loirr,..  ii o VP  thpir  niihiipitv  H  WHS  then  thirty  cents.  It  was  ting  somewhere.  office  he  wrote  his  introduction.  It 

The  budget  is  a  warning  on  the  part  of  the  govern-  latest  evidence  of  support  for  the  Jei^sh  claims  in  have  publicity  ns  are  con- j  began:  “Heaven,  how  their  feet 

ment  to  business,  to  the  little  man  in  the  street,  to  [  Palestine,  popularity  of  Americans  in  the  Arab  coun-  organizations  to  distribute  propa-  States  on  the  halving  of  that  coun- '  cerned  the  committee  and  its  work  hurt!"  —  Wall  Street  Journal. 

Canadians  at  large  that  the  pro.sperity  we  have  been  tries  was  at  a  low  ebb.  This  latest  and  “unkindest  ga^da.  The’  American  Federation  try’s  import  duty.  In  comparison,  ;  ceased  to  be  of  interest  weeks  ago.  - 

enjoying  for  so  long  may  be  threatened  to  its  founda-  cut  of  all,"  is  not  likely  to  improve  the  situation  of  Labour  voted  last  Fall  to  spend  ,  "'®  see  a  doubling  of  copper  since  '  A  prices  committee  that  never  ac-  Bed  of  Procrustes 

°  ^  '  V.  .  _  _ _ f _ _ _ _ kin-o,  3  million  dollars  every  vear  for  the  war,  and  in  three  years  we  find  I  tually  does  anything  about  prices 

tions  and  that  now  is  the  time  to  strengthen  the  hut,  o  t  y,  y  :  more  than  four  times  and  ^  can’t  expect  any  applause.  I  In  Greek  mythology  you  will  find 

foundations  against  the  storm  which  may  blow  up  ■  ness.  f»— Vice-nrpsidfnl  in  rharpr  of  p,ii,iir  'zinc  up  more  than  three  times  from  I  If  the  committee  is  just  going  to  1  no  more  hospitable  gentleman  than 

at  any  time.  The  warning  may  be  ill-founded,  the  '  That  votes  in  an  election  year  were  a  factor  in  r1;opprr*(;oinp.^n,“''\Vatrr‘iM^^^^^^^  ('o-”  '  "'a®  aud  pre-war  levels.  It  has  been !  continue  to  bark  up  the  cost  of  Procrustes.  You  will  remember 

precautions  taken  may  be  superfluous,  but  the  gov-  the  presidential  action  is  a  conclusion  it  is  difficult  „r;nuar''m4uni''or7hr  Onei?oc  any  further  rise  in  ;  living  tree  it  might  as  w^ll  give  it-  him  as  the  one  who  kept  an  eye 

,  ,  .  .  ^  „  TTc,  I  {"mt  annual  mpcunu  or  tiip  unehre  .mining  costs  would  force  a  nse  m ;  self  up.  —  Vancouver  Daily  Pro-  out  for  road-weary  travellers:  al- 

ernment  must  be  given  credit  for  holding  to  its  to  avoid;  and  this  is  where  the  immaturity  of  U.S.  i  nickel  -  Northern  Miner.  1  vince.  ways  had  a  bed  ready  and  wait- 

convictions  even  to  the  danger  of  loss  of  political  foreign  policy  shows  up  to  such  a  glaring  extent.!  ling  for  them;  and  always  the  bed 

prestige.  ‘  public  opinion,  it  is  true,  must  be  considered  in  gov-  j  I  fitted  every  traveller  ^exactly. 

Whether  or  not  the  term  “black  budget"  that  has  ,  ernmental  policy  on  foreign  affairs  as  in  domestic  j  i  ^g”¥ie^^anT'habit  ^to  sU°e'tch  "hK* 

been  generally  applied  to  Mr.  Abbott’s  presentation  of  ;  affairs  but,  if  foreign  policy  is  to  be  influenced  by  :  1  ghort  guests  and  carve’  down  his 

this  week  is  fully  justified  only  the  future  will  tell.  j  sectional  prejudices  or  minority  pressures,  only  chaos  i  !  long  ones  until  they  did  fit.  After 

-  ■  can  result.  |  i  which,  of  course,  the  traveller  had 

e  n*  I  c  »  1.  '  .  !  DO  more  use  for  a  bed;  Procrustes 

Socialist  Sincerity  inf  Itn  a  P inch  ot  Salt  i  under  the  British  system,  the  Foreign  Office  is  1  _  had  whatever  wealth  his  ex-guest 

fv,  ■  •  almost  immune  to  political  pressure.  It  formulates  I  Unusual  activity  in  C.P.R.  shares  ,  The  last  time  Consolidated  Smel- ,  The  chartists  are  having  a  won-  might  have  carried:  and  was  ready 


Beekeepers  have  long  known  tnat 


Wiiat  appeared  to  irk  many  people  more  than 
any  other  feature  of  the  budget  was  the  fact  that 
the  chief  beneficiaries  appeared  to  be  night-club  and 


Iiltawa  irom  the  a:i'.use.ment  tax  field.  The  average 
■a.\  payer  knows  little  —  and,  by  and  large,  cares 
ess.  about  federal  provincial  relations.  Consequently 
le  did  not  appreciate  that  this  anomalous  tax  situation 


e  n*  I  c  »  1.  .  I  DO  more  use  for  a  bed;  Procrustes 

Socialist  Sincerity  Inritn  a  P inch  ot  Salt  i  under  the  British  system,  the  Foreign  Office  is  1  had  whatever  wealth  his  ex-guest 

/•Mv-TT.  almost  immune  to  political  pressure.  It  formulates  I  Unusual  activity  in  C.P.R.  shares  ,  The  last  time  Consolidated  Smel- ,  The  chartists  are  having  a  won-  might  have  carried:  and  was  ready 

ONE  rather  suspects  that  Mr.  Herbert  Morrison’s  i  policies  and  except  in  a  case  of  emergency.  London  and  Wall  Street  quickly  :  ters  was  split  up  for  the  share- ;  derful  time  in  Wall  Street.  There  again  to  extend  thc  hospitality  for 

promise  not  to  go  further  with  the  socialisation!.  .....  ’  _ _ a  '  made  the  railway;  holders  of  the  1  ti,,.i,car.Ha  /.f  which  he  lives  in  historv. 


ling  for  them;  and  always  the  bed 
I  fitted  every  traveller  exactly, 
j  Procrustes  saw  to  that.  For  it  was 
I  his  ple2isant  habit  to  stretch  his 
'  short  guests  and  carve  down  his 
;  long  ones  until  they  did  fit.  After 
I  which,  of  course,  the  traveller  had 
I  no  more  use  for  a  bed;  Procrustes 
had  whatever  wealth  his  ex-guest 
The  chartists  are  having  a  won-  might  have  carried:  and  was  ready 


promise  not  to  go  further  with  the  socialisation 
program  was  made  with  a  wink  of  the  eye  and  a 
tongue  neatly  tucked  into  the  cheek.  Even  Mr. 

Shinwell’s  confession  of  blunder  in  the  nationalisation  I”-- ^  r  jggg-iATTRAfT^^^  Stock  Exchange,  i  $500  share  of  the  old  I  a  REGULAR  the  Dow  theory  ''■where^’h7reTs''’no  Will,  it  insi^^^ 

of  the  coal  mining  industry  must  be  read  like  the  L  ^  Broker.s  were  of  |  A  SHARE  .stock.  The  initial !  and  get  from  it  thc  that  division  be  made  according  to 

dying  confession  of  a  man  who  is  sure  that  by  con-  ’  ®  »v,  tv,  LEADER  the  opinion  that.  trading  in  the  new ;  incir-ai'/Ht.  r  011  rlR'd  regulations,  whether  or  not 

fessinc'  he  will  be  eiven  another  renrievP  ^  United  States  is  to  be  constructive  rather  than  American  interests  ;  stock  was  under  $30  a  share.  At  inspiration  for  all  specific  case  at  hand. 

,®.  given  diiouier  reprieve.  'destructive.  When  vote  counting  enters  into  foreign  ;  were  by  far  the  largest  buyers  of  the  time  some  of  the  older  traders  their  stock  market  operations.  Over  "Your  Estate” 

Britain  right  now  is  trying  to  invite  American  and  |  intelligence  in  the  handling  of  foreign  affairs  !  >^^6  stock.  The  new  crowd  are  con-  '  as  well  as  managers  of  investment  I  the  last  year  many  of  the  market  - 

Canadian  capital  to  settle  there  and  go  to  work.  It  1  ^  the  window  r  ’’Th  f°«-®®a^ters  were  confident  much  Parachute  Skirts 

is  rather  remarkable,  for  a  Socialist  government,  that  I  iMndow.  be  large  increases  m  the  dividend  of  the  stock  in  their  portfolios  had  : 

it  must  hnlH  nut  the  arK-anta<re=  anu  nrieiiecea  - rctumson  Smelters  stock,  of  which  ;  it  figured  out  that  the  new  stock  | ‘o^®®  P^ces  were  in  signt  tor  tne  Henlev,  a  Bristol  beautv, 

.  .  \  .  ^d  antages  and  privileges  of  —  ,  —  _  4.  O-  F. C.P.R.  holds  control.  In  addition  it  i  might  pos.sibly  sell  up  to  a  figure  stock  market.  Then  along  came  re-  jined  by  her  lover,  flung  herself 

free  enterprise  and  individual  ownership  before  it  i  \«UTt  V«0nini6niS  wH  VUTTOlii  CVCnTS  ig  known  that  C.P.R.  still  owns  vast  that  would  place  a  value  of  $500  ports  that  the  United  States  w'as  from  the  250  ft. -high  Clifton  Sus- 
can  attract  the  help  which  it  requires  from  capitalist  '  . . .  .  -  -  — - -  areas  of  land  in  different  parts  of  ;  a  share  on  the  old  stock.  Their  esti-  '  starting  in  on  a  program  of  pre-  pen.sion  Bridge. 

friends.  Every  socialist  program  which  the  British  We  would  hardly  suppose  that  Stalin  would  be  so  D*®  'vest,  especially  in  the  territory  1  mate  wa.s  based  on  the  value  of  the  j  paredness  in  case  anything  happen-  That  was  in  188.5.  And  the  other 

T„K, ..  V,„„  ,1 _  .  .  •  ^  vir-it _ „  D„i  ovn  V..  in  which  new  oil  wells  are  being  .  Sullivan  mine,  from  which  Smelters  1  ed  with  Russia.  Immediately  there  Uav  Sarah  Henlev  —  who  became 

L  bo  Party  has  laid  down  and  approved  in  decades  naive  as  to  accept  Henry  Wa  lace  as  a  Red.  Still  he  up  Qn  this  account  even  a  i  gets  it  ore,  and  the  much  bigger  i  was  a  complete  change  in  the  stock  Lane,  of  Crovdon  Road,  Bris- 

of  striving  for  power  has  called  for  nationalisation  of  |  is  smart  enough  to  use  him  as  a  “red  herring".  part  interest  in  a  number  of  wells  market  that  could  be  looked  for  in  I  market  situation,  and  the  chartists  toi _ was  buried.  She  died  a'natur- 

all  major  industries,  step  by  step,  until  the  incom-  !  *  4^  could  mean  more  money  than  can  !  base  metals.  At  the  time  it  all  j  were  busy  again  analyzing  the  in-  al  death  at  eighty-four, 

parable  paradise  ot  “social  ownership"  should  have  '  In  their  reaction  to  the  budget,  one  can  almost  hear  I*®  •f'  railway  earnings.  In  seemed  as  though  some  old  timer  j  dications  shown  by  the  Dow  theory.  When  she  jumped  the  wind  filled 

.  V.*  •  J  .T-v,  .  ,  •  J  .  ,  •  ,  I  ...  1,  .  J  ,  V.  •  ,  J  the  meantime  both  Smelters  and  oil  was  having  a  pleasant  dream,  and  1  The  main  topic  with  traders  was,  her  crinoline  and  she  oarachuted 

been  obtained.  The  steel  industry  plan  is  a  nice  example  ■  the  Liberal  standard-bearers  in  Yale  and  Vancouver  developments  mean  great  increases  !  yet  it  has  all  come  to  pass  and  in  a  |  will  the  market  break  through  its  down  into  the  River  Aon  and  vvas 

of  the  party’s  hopes.  |  Centre  by-elections  say  "that’s  a  big  help!”  in  freight  tonnage  for  the  C.P.R.  |  much  shorter  space  of  time  than  ;  previous  high?  If  it  did  it  would  rescued  unconscious  but  unhurt. 

In  the  case  of  this  industry  there  can  be  no  doubt  I  ¥  #  ^  lines.  When  C.P.R.  and  Smelters  !  even  the  most  optimistic  had  it !  mean,  according  to  the  chart,  that  ( -phe  official  history  of  the  bridge 

as  to  its  efficiency  under  private  management  and  i  The  government’s  idea  of  another  of  those  long-  •''Isd®'!  lo  touch  new  hi&li  figure.s  figured  out.  Of  course  the  special  there  was  a  bull  market  underway,  relates: 

.  .  ..  , .  u  ,  HT  ,  •  J  . .  ,  the  entire  Canadian  market  took  a  conditions  brought  about  by  the  Then  came  the  rush  to  buy,  and  in  “First  the  woman  turned  a  corn- 

ownership,  as  there  could  be  in  coal.  Nor  could  the  distance,  long-winded  inquiries  about  margarine  sounds  lease  of  life,  and  a  period  of  world-war  had  a  beneficial  effect  on  the  short  session  of  two  hours  on  a  piete  somersault,  and  her  clothes 

same  arguments  be  advanced  for  it  that  could  be  i  very  much  as  though  the  public  is  to  be  given  the  old  activity  and  strength  was  noticeable  ;  the  operations  of  the  Company.  Re-  Saturday  the  market  reported  a  formed  a  parachute,  and  she  was 

for  a  complete  integration  under  one  control  of  the  '  oilo  on  oleo.  Wonder  if  the  party’s  masterminds  are  in  almost  all  departments  of  the  j  eently.  when  the  new  stock  sold  up  turnover  in  excess  of  2,500.000  blown  across  from  the  Somerset  side 

transport  industry  or  the  electric  grid  system.  overlooking  that  housewives  have  votes  and  that  you  T^’®  I>3s®  metals  came  in  j  to  $115  a  share,  it  meant  as  much  ■  shares,  or  at  the  rate  of  over  1-250.-  to  the  Bristol  side  of  the  river. 

,  T,  •  u  t  t  ...  ^  .  loc  early  attention  but  soon  the '  as  $575  for  the  old  stock.  Even  000  shares  for  each  hour.  They  ■‘To  the  fact  that  she  iumned  in- 

How  does  Britain  hope  to  attract  private  capital  should  never  underestimate  the  purchasing  (and  paper  stocks,  under  the  leadership  |  at  the  level  reached  traders  were  '  again  on  several  days  reported  huge  gtead  of  falling  head  first  she  un¬ 
to  help  rebuild  and  expand  her  heavy  capital  goods  voting)  power  of  the  women”.  of  International  Paper,  were  taken  )  figuring  on  another  split  and  had  totals  above  the  3,000,000  share  doubtedly  owes  her  life,  as,  owing 

industries,  if  she  goes  around  threatening  the  ultimate  if  41  4:  in  hand  and  the  Exchange  reported  it  worked  out  that  again  it  might  mark  for  the  five  hour  day.  In  the  to  her  remaining  in  an  upright  posi- 

confiscation  of  everything  having  to  do  with  the  mak-  Ready  to  seize  on  anything  that  will  embarrass  the  ®®^®  t^®  sessions  it  |  be  on  a  five  to  one  basis.  Accord-  course  of  the  wave  of  buying  there  tion  during  the  greater  part  of  her 

J  &  ^  enioved  m  a  couple  of  years.  ^  ing  to  local  brokers  scores  of  Cana-  was  also  the  same  amount  of  selling,  descent  and  her  dress  acting*  as  a 

ing  and  converting  of  steel.  The  fact  is  of  course  j  government  at  Washington  —  particularly  if  domestic  jj,  the  old  days,  around  the  turn  of  !  dians  have  made  comfortable  for-  so  it  was  still  a  problem  to  decide  parachute,  she  escaped  death.” 

that  the  government  knows  that  private  capital  will  ;  politics  can  be  served  at  the  same  time  —  Russia’s  the  century  when  the  Hosmer  inter-  !  tunes  by  staying  with  their  holdings,  whether  the  buying  was  better  than  jn  more'  modern  times  no  one  ha.s 

not  come  under  such  conditions.  It  will  not  come  Stalin  has  pretended  to  assume  that  Henry’  Wallace’s  ®®^®  were  active  in  the  market,  old-  1  and  in  the  meantime  have  had  at-  the  selling  —  at  least  the  buyers  survived  that  250  ft.  drop.  —  Lon- 

_  ,  ...  _ _ _  I  1  1  1*  I.U  •  -v.!  i„  timers  held  that  as  C.P.R.  went  so  ,  tractive  dividend  returns.  Over  the  ran  the  market  and  brokers  on  some  Dailv  Mail 

trom  Canada  and  it  will  more  certainly  not  come  ,  rather  weird  and  altogether  irresponsible  proposals  For  a  long  period  last  few  years  American  interests  days  made  bigger  commissions  than  '1°''  ^a.ly  Mail. 

from  the  United  States.  The  British  Labour  Party  \  for  the  improvement  of  Soviet-American  relations  are  since  those  days  the  market  had  to  !  are  reported  to  have  been  persistent  they  had  been  able  to  report  even  »"  . . ~  rn-i  "  i 

which  so  often  is  advanced  as  one  of  the  most  I  entitled  to  official  consideration.  What  would  happen  get  along  without  C.P.R.  being  a  |  buyers,  but  the  development  has  en-  for  a  month’s  business.  And  not  rhi-  KiiiHiu-ini  riinp!i  is  puhlishrrt  at  28» 

moderate  and  wellmeaning  of  social  democratic  parties  if  the  shoe  were  on  the  other  foot  cannot  be  imagined  "“S'  i  the  Canadian  holders  to  get  a  long  ago  traders  were  asking,  will 

6  1-  .  ^  ^  i  .  T,  •  he  welcoming  C.P.R.  back  again  as  price  that  few  expected  would  be  there  ever  be  a  real  stock  market  ..""'""L  .1 

>ou  could  think  6f,  nevertheless  contains  a  wing  of  |  —  the  Henry  Wallaces  do  not  survive  in  Russia.  g.  leader.  [reached  in  their  lifetime.  again?  t  Secretary, 


is  permitted  to  carry  through  with  them  and  to  1  c.p.R. 
stand  or  fall  on  its  decisions.  MLstakes  might  be,  REGARDED 
and  were,  made  but  there  weis  no  backing  and  filling;  ,  AS  AN 
no  volte  face  in  major  policy.  This  is  the  lesson  i 
that  Washington  must  learn  if  the  world  leadership  of  j  LEADER 
the  United  States  is  to  be  constructive  rather  than  I 


stock  the  leader  of  OLD 
a  bull  movement  ■  SMELTERS 


Company  it  was  ;  „ 

on  the  basis  of  five  ;  CHARTISTS 


are  thousands  of  'vhich  he  lives  in  history. 

i-, Hot  through  choice  but  from  in- 
traclers  who  follow  .  .  ®  ..  .  *  *  »  i 

hcrent  necessity,  intestate  law  is 


on  the  Montreal '  WELL  ABOVE  new  shares  for  one  ;  ARE  HAVING  what  is  known  as  I  often  a  ProcrusVean  bed. 


share  of  the  old  I  a  REGIILAR 
.stock.  'The  initial !  pi^LD  DAY 
trading  in  the  new 


goes  out  the  window. 


CuTt  Comments  On  CuTTent  Events 


the  Dow  theory  Where  there  is  no  Will,  it  insists 
and  get  from  it  thc  division  be  made  according  to 

insniralion  for  all  regulations,  whether  or  not 

^  these  fit  the  specific  case  at  hand, 

et  operations.  Over  _"your  Estate.” 

iny  of  the  market  - 

I  confident  much  Parachute  Skirts 

e  in  sight  for  the  Sarah  Henlev,  a  Bristol  beautv. 
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stock  as  a  g'ood  sound  investment 
with  well  secured  Income. 

M.M.C. — Toronto. 

At  current  market  of  261,^-27,  the 
3%  per  cent  preferred  stock  of  B.A. 
Oil  Co.  Ltd.,  provides  a  yield  of 
approximately  SH  per  cent  (stock 
is  $25  par  value  issue).  This  may 


Bronze,  Gatineau  Pref. 

Please  advise  me  as  to  your  oJMn- 
ion  of  Canadian  Bronze  preferred 
and  Gatineau  Power  preferred  as 
investments. 

— Dufferin. 

You  do  not  state  whether  It  is 
the  5  p.c.  preferred  or  5  Vi  p.c.  pre¬ 
ferred  of  Gatineau  Power  Co.  to 
which  you  refer  in  your  inquiry. 
The  2  issues  rank  equally  in  matter 
of  preference  as  to  dividends  and  in 
winding  up  and,  at  current  market 
of  103,  the  5  p.c.  preferred  gives  a 
Weld  of  about  4%  per  cent  while 
P/2  p.c.  issue,  at  lOT^i  gives  a  yield 
jf  around  5*4  —  which  makes  the 
latter  stock  a  little  more  attractive 
than  the  former. 

Coverage  of  preferred  dividends 
of  Gatineau  Power  in  recent  years 
has  been  substantial,  net  earnings 
having  averaged  over  $17  a  share, 
or  over  3  times  dividend  require¬ 
ments  on  combined  stocks  during 
5-year  period  1943-1947.  For  1947 
earnings,  after  all  charges,  were 
equal  to  $22.38  a  share  on  combined 
preferred  stocks,  or  about  4  %  times 
dividend  requirements. 

Company  has  spent  about  $2.2 
million  on  plant  expansion  during 


INQUIRIES  from  tubseribort 
In  roqard  to  their  investmenti 
and  problem*  are  invited. 
Answer*  are  based  upon  Informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believe*  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  wilt  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


maint  .led  —  company  would  have 
little  difficulty  in  earning  and  dis¬ 
tributing  dividends  on  preferred 
stock. 


Monarch  Knitting  Common 

I  hold  some  Monarch  Knitting 


000  shares,  of  which  2,102,168  shares 
are  outstanding.  Control  is  held  by 
Mining  Corp.  of  Canada  which,  at 
end  of  1946,  held  1,096,728  shares, 
or  more  than  50  per  cent  of  out¬ 
standing  stock.  Indicated  ore  re¬ 
serves  with  estimated  content  have 
a  value,  at  current  market  for 
metals  of  about  $188  million,  put¬ 
ting  an  estimated  gross  value  of 
over  $90  a  share  on  stock.  Officials 
indicate  mine  will  be  brought  into 
production  without  need  for  any  in¬ 
crease  in  capital;  hence  modest 
capitalization  points  to  dividends  on 
stock,  once  mine  is  in  profitable 
operation,  being  on  a  generous  scale. 


Maple  Leaf  Milling 
Through  your  Hints  to  Investors 
column  you  might  express  yoiir 


some  time  to  come,  well  chosen  in-  ^.ppear  to  be  a  meagre  return  but 
dustrial  issues  provide  likelihood  of  security  attaching  to  the  issue  is 
some  market  appreciation  over  the  j  such  m  to  justify  such  a  low  rate 

intermediate  term  at  least.  ^  i  . 

.  ...  .  I  B.A.  Oil  Co.  has  an  impressive 

We  would,  neyerthelMS,  hesitate  ^  ^  jg  second  largest 

to  recommend  the  sa «  of  grood;^  ^fining  and  distri- 

“senlor  golds '  at  this  time  in  viewi^;;^;^  ^5^,^  Canadl  Preferred 

of  the  fact  that  gold  stocks  can  be  g^^^^^^gg  g„,^ 

considered  as  a  hedge  against  a  pos- .  jgg^  represented  new  fin- 

sible  recession  in  business  and  in  '  undertaken  in  order  to 

the  industrial  group  on  the  stock ,  necessary  funds  for  a  large- 

market,  which  remains  as  a  poss  -  ^^g,g  program  of  plant  expansion 
biMy  despite  the  change  in  market,  tj,gt  ^ as  been  carried  on  by  com- 
and  in  ®ome  directions  business,  |  pany  and  which  should  add  mater- 
sentiment  which  has  been  in  evi-  j  jaHy  to  future  earning  power.  As  a 

-  V  - _ _  *  -J  I  matter  of  fact,  however,  past  earn- 

With  labor  conditions  consider-  jj^^g  company  have  been  such 
ably  improved  during  p^t  year,  it  (jjvidends  on  preferred  stock 

looks  as  if  the  gold  mines  might  covered  many  times  over 

have  gone  through  their  worst  per-  ■  apart  from  any  future  gain  in  pro- 
lod  and,  although  operating  im-  •  ^  •' 


opinion  as  to  what  Is  tho  matter  1  may  be  somewhat  slow  ;  interesting  feature  of  the  pre- 

with  Maple  Leaf  Milling  Co.  stork,  i**  being  transmitted  into  higher  fgj-red  stock  for  those  speculatively 
I  hold  some  shares  (common)  and,  1  earnings,  indications  that  they  may  .  inclined  will  be  the  conversion  fea- 
whlle  most  other  stocks  have  been !  have  scraped  bottom  is  an  addition- 1  ^yj.g  attaching  thereto  which  pro 


climbing  on  the  market  during  the  j  al  argument  against  selling  good '  j^gg  conversion,  at  option  of 


past  month  or  so,  this  one  has !  gold  mining  stocks  at  this  time, 
done  nothing  at  all  and  is  selling  | 


B.A.  Oil  Preferred 


holder,  into  common  stock  on  basis 
of  $25  per  common  share  up  until 
end  of  1950;  $27.50  per  common 


common,  purchased  a  little  over  a !  today  at  about  the  same  price  as 

year  ago  at  $18.  Would  you  please  1  it  was  at  tho  beginning  of  this!  WTH  you  kindly  express  your !  share  from  then  until  end  of  1953; 
advise,  through  your  Hints  to  In-  |  .vear.  Is  there  anything  wrong  with  I  opinion  regarding  the  merits  of :  and  $30  per  c 

^ _  ^  vestors  column,  what  prospects  are  1  the  company  or  its  prospects  which :  British  American  Oil  Co.  preferred  1  then  until  19.56. 

past  2  years  and  a  further  $3.8  jf®*"  capital  appreciation  on  the '  accounts  for  the  action,  or  lack  of 
million  is  being  spent  this  year  and  I  At  present,  dividend  rate  I  it  on  the  stock?  —  P.  F.,  Saiilt 

next.  At  last  annual  meeting,  returns  are  slightly  better  than  7 .  Ste.  Marie. 

president  stated  that  financing  of  j  Per  cent.  How  do  you  account  for  j  There  is  nothing  in  operating, 

these  extensions,  by  means  of  bond  i  *be  fact  that,  while  dividend  rate  j  physical  or  financial  position  of 

and  debenture  issues  was  under  con- I  was  being  increased,  the  stock  re- |  Maple  Leaf  Milling  Co.  Ltd., 

which  would  account  for  the  mar- 
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Oeminfon  of  Canada  Bondtj 
Provincial,  Municipal; 
Public  Utility  and 
Industrial  Securities 


Bought  —  Sold  —  Quoted 


Eitabllihscl  1903 
Oftiess  throughout  Canada 


ROYAL  SECURITIES 

CORPORATION  LIMITED 


Kontrsal,  Toronta,  Halifax,  Saint  John,  Qusbtc,  Ottawa,  Winnlpagt 
Calgary,  Vanceuvar,  Charlottstewn,  Hamilton,  St.  John's,  Nfid. 


They  Have  Said  So 
It  is  becoming  increasingly  evi¬ 
dent  through  the  press,  by  surveys 


sideration.  This  addition  to  funded  acted  in  the  opposite  direction, 
debt  of  company  will,  of  course,  — Camrose. 

mean  an  increase  in  fixed  charges  |  Although  the  market  for  Monarch 
ahead  of  preferred  stock  but,  of  ^  Knitting  common  is  not  a  very  ac- 
course,  extensions  for  which  bonds  |  tive  one,  we  would  say  that  in  light 


Management’s  Silence  Is  Not  Golden 


Courage  of  Convictions 

Mr.  Truman  lacks  both  the  po 

per  common  share  from  ntical  genius  and  the  hard  talent  i 

j  uLictti  genius  ana  me  nara  g^^  resolutions  passed  by  consumer 

of  political  manipulation  w'hich  I  groups  that  most  Canadian  people 
enabled  Roosevelt  to  hold  to-  I  want  to  have  the  right  to  purchase 
gether  a  combination  of  southern  i  butter  sub.stitute  if  they  so  de¬ 
sire,  particularly  during  periods 
when  butter  prices  are  high  and 


conservatives  and  the  big  city 


stead  sav  that  “The  Comnanv  ^  '  butter  is  in  short  Supply.  Parlia- 

bis  present  dilemma  by  ment,  if  it  persists  in  denying  the 
studying  the  situation  .  or  that  ,  P  y  ,  ^g„g,.^„  p  P^j^  y 


and  debentures  are  being  sold,  may 
be  expected  to  add  to  earning 
power  —  particularly  in  view  of  the 
urgent  demand  for  power  in  all  sec¬ 
tions  of  the  country  today. 

Preferred  stock  of  Canadian 
Bronze  Co.  Ltd.,  carrying  an  annual 
dividend  of  $5  a  share,  is  selling  on 
market  today  at  around  $110.  and 
provides  a  yield,  accordingly,  of 
about  4.55  per  cent.  At  110,  stock 
is  selling  well  above  its  call  price 


(Continued  from  page  6) 
has  been  long  in  the  making  and  _ 

ket  action.  Issue,  as  a  matter  of ;  was  based  on  a  number  of  dif- j  “The  Company  will  be  glad  -  -  —  - . o - 'asking  for  trouble 

fact,  has  shown  some  life  in  recent '  ferent  factors — the  looks,  the  mot-  ;  comment  as  soon  as  it  has  all  |  credit  to  him.  He  broke  with  Wal-  The”  latest  Calliin  noil  shnwa 

days,  when  market  strength  was  1  or,  the  performance,  the  price .  the  facts”  But  the  flat  refusal  '  i^ce  because  he  would  not  jettison  clear-cut  maioritv  of  voters  arrnss 

_  --  _  _ general,  and  is  today  selling  about  I  And  how  did  he  get  his  Impres- ;  of  comment  sounds  as  if  you  had  .  United  States  foreign  nollcv  Canada  favor  the  removal  of  the 

of  prevailing  strength  in  stock  inar- 1  a  ^int  higher  than  at  beginning  |  sum  ^  tf«e  !  hatching  up  \  pTeUy  tricky'^am  !  appease  Russia.  He  broke  with  margarine  ban.  And  the  Manitoba 

ket  a  whole,  the  general  yield  on  of  May.  rHenl  saiT  and  ’wh^^^  swer  Be  sure  that  what  vou  s^-  '  ^he  Solid  South  because  he  insisted  legislature  this  week  passed  a  reso- 

the  stock  at  current  levels,  and  pre- !  Since  reorganization  of  company.  tJm  '  sounds  re^oLble  to  the  average  o"  bis  program  of  civil  rights  for  ,  lution  urging  the  ban  be  ended, 

sent  operating  position  of  com-  ,  position  has  been  quite  sound  and,  I  j^red  bv^’what  ^e  read  in  i  mam  °  ^  j  the  Negro.  Whatever  history  may  |  Public  opinion  in  favor  of  oleo  is 

magazine  advertisements  or  in  i  And  we  must  never  seem  un-  :  ^®y  about  his  leadership  it  will  j  .steadily  mounting,  but  unfortunate- 

sample  folders  All  of  these  things,  !  reasonable  becau.se  we  are  talk-  .  aiark  him  as  a  man  of  courage  who  ,  ly  the  members  of  the  Commons  are 

over  a  long  period  of  time  made  ing  about  the  reasonable  things  prefers  to  abandon  his  chance  of  |  lagging  behind  their  constituents  in 

a  complete  impression  .  in  the  world,  not  what  might  be  j  re-election  rather  than  his  prin- ,  making  their  minds  up  on  this  mat- 

a  composite  impression  on  his  so,  or  should  be  so,  or  what  we  j  ciples.  IVinnipeg  Fiee  Press.  I  ter.  —  Regina  L,ead€r-Post. 

mind,  and  finally  he  made  his  hope  is  so,  but  what  is  so,  what 

decision.  1  's  so  in  spite  of  the  false  state- 

In  just  the  same  way  people  ment  and  misinformation  and  half 


pany,  that  prospects  for  some  re- ;  of  course  favorable  operating  re 
covery  in  market  for  the  issue,  suits  throughout  war  years,  have 
should  be  fairly  good.  1  helped  company  materially  in  fur- 

For  year  1947,  Montreal  Knitting  !  ther  strengthening  of  its  positioii. 

Co.  Ltd.  reported  net  earpings  after  |  The  answer  to  the  stock  market 
all  charges  and  preferred  dividends  |  situation  appears  to  lie  in  the  out- 
almost  3  times  current  dividend  re-  I  look  for  the  flour  milling  industry 

.  i  i,.  quirements  of  $1  a  share  on  com- '  as  a  whole.  Flour  mills  in  C,anad.a  aau.t:  wav  ucuiac  .......  a...-  ....... 

of  105  --  doubtless  due  to  fact  that ;  n,on,  at  equivalent  of  $2.96  a  share.  |  have  been  operating  under  artificial  j  opinions  about'th^  type  truths  that  have  been  poured 

redemption  of  stock  at  any  early  ^  This  represented  a  modest  improve-  -  conditions  for  some  years  due  to  1  government  they  want,  ^or  forth  under  the  labels  of  Liberah- 
date  is,  under  existing  circum- ,  over  1946  earnings  equal  to ,  effects  of  wheat  subsidy  and,  as  '  jj^ey  believe  about  busine.ss.  .  ism  and  New  Economics. 

which  derives  »  eon  '  Common  stock.  :  pointed  out  on  several  occasion.s  g^  any  educational  program  :  Now  is  the  time  to  tell  the 

^ff  itt  business  '  y®®*’  were  ■  recently  by  milling  executives,  bv  L^ust  be  on  a  long  time,  ccr.lin- ■  public  the  economic  facts  of  life 

nd  ee^rniJ^«^rnm  rnmnan  moderately  below  previous  year’s  ,  abnormally  heavy  export  demand  yous  basis.  ;  about  busine.ss.  Management’s 

and  earnings  from  railroad  compan- 1  figure  and  improvement  on  net  was  !  for  Canadian  flour.  Former  situa-  Further  it  is  only  by  constant  ,  public  relations  are  management’s 

les  in  their  rolling  stock  and  equip- !  jugjjg  possible  by  reduction  in  in- 1  tion  has  been  righted,  but  latter  i  repetition  that  we  can  get  these  1  labour  relations  also,  for  labour 

ment  requirements,  nas  ®usy  gome  ajuj  g  p  f^x  requirements.  i  remains  as  a  factor  which  must  fundamental  truths  understood  is  part  of  the  public  and,  in  the 

In  recent  years.  Monarch  Knitting  i Riven  serious  consideration  by  .  .  .  what  may  seem  like  old  ,  end.  it  is  what  the  public  think 
coverage  for  preferred  dividends  hM  j  broadened  its  field  of  i  ^^^ceholders  of  milling  companies, !  stuff  to  you  and  me  may  be  that  will  control  both  labour  and 

been  «  .1 1  operations  through  acquisition  of  ,  those  of  niany  companies  j  blinding  new  or  highly  contro-  ;  .management.  When  we  convince 

past  5  years  h^ing  averaged  $36 Simpson  Sons  i  ‘  I ‘o  millions  of  people  who  the  public  we  will  take  a  long 

a  cViarp  nn  niitstandmp-  ureferred  ^  also  has  improved  its  pro-  I  great  extent  upon  ex-  ■  have  been  taught  exactly  the  ;  step  forward  in  bringing  about 

duction  facilities  and  cut  down  on  trade  for  business  volume.  opposite  for  many  years.  ;  good  labour  and  management  re- 

aucuon  laciiiues  ana  cut  aown  on  overlooked  Telling  the  Story  to  the  Public  ^  lations.  As  the  Chinese  say,  “A 

that  huge  post-war  export  trade '  If  we  are  convinced  that  the  ^  journey  of  a  thousand  miles  starts 

of  Canada  has  been  artificially  i  facts  about  business  and  our  with  a  single  step”, 

stimulated  by  credits,  loans,  etc.,  type  of  government  need  telling,  ■ 

which  of  course  cannot  be  kept  |  we  will  find  many  ways  to  tell 

up  indefinitely.  Already  importing  them.  Individual  companies,  in¬ 

nations.  as  a  measure  of  conserv- 1  dustries,  or  associations  can  spon-  ’ 
ing  dollar  position  as  far  as  pos- 1  sor  such  programs  and  many  of  ' 
sible,  have  been  taking  steps  to  j  them  are  doing  so  now.  You  may  | 
reduce  volume  of  imports  from  \  fuid  in  your  company  that  the  ' 
countries  in  the  “dollar  bloc.”  To- ,  production  men  are  too  busy  with  | 
bacco  from  United  States  and  j  day  to  day  problems,  that  your  i 
newsprint  from  Canada  are  two ,  treasurer  que.stions  the  .spending  | 
recent  examples  of  this  trend.  It  of  money  for  such  intangible  bene-  ' 
is  reasonable  to  assume  that, :  f'f®-  ^ut  if  you  believe,  as  I  do, 
failing  some  sort  of  trade  agree- 1  necessity  for  such  work,  ; 

ment  which  would  obviate  the  j  will  be  started! 
necessity  for  conserving  dollar  i  ^  believe  that  each  company 


NEW  ISSUE 


share  on  outstanding  preferred 
.stock,  or  over  7  times  dividend  re¬ 
quirements.  For  1947,  net  of  $46.89  ,  .  u  j- 

a  share  on  preferred  was  equal  to !  operating  costs  through  expendi- 
over  9  times  dividend  requirements,  ture  of  considerable  sums  on  new 
Even  in  event  of  considerable 

falling  off  in  business  -  and  pros-  |  ^270,000  was  spent  m  this  direction; 
pects  over  next  few  years,  in  light '  $596,000  m  1947  and,  at  end  of  last 


of  equipment  needs  of  principal  rail¬ 
ways,  are  for  active  business  being 


INVESTMENT  YIELDS 


year,  cost  of  equipment  on  order, 
but  still  undelivered,  amounted  to 
$253,000.  In  1947  annual  report, 
directors  stated  that  outlook  for 
current  year  was  good. 


If  labour  and  management  will 
work  together  to  increa.se  indus¬ 
trial  productivity  we  can  raise 
our  living  standards  to  new  heights 
of  prosperity  and  security  and 
make  our  countries  strong  in  an 
uncertain  world. 


$928,000 

CITY  OF  VERDUN 


(The  Monfreal  Metropolitan  Commission) 


3%  Debentures  to  be  doted  November  1,  194T 
to  mature  November  1,  1948  to  1967 


Le/^a/  Investment  for  Trustee  Funds  in  the  Province  of  Quebec  and 
ior  Insurance  Companies  registered  under  The  Canadian  and  British 
Insurance  Companies  Act,  1932  {Dominion),  as  amended. 


Supplied  by  Oswald  A  Drinfcwater 
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Consol’d.  Paper — Quemont  ^ 

I  Would  you  be  good  enough  to  ad¬ 
vise  me  in  connection  with  Con-  , 
solidated  Fap)'r  and  Quemont  Mines  ' 
stocks  for  a  purchase  today.  1 

M.  D.  Ixindon. 

Selling  at  around  21  and  having  ’ 
paid  $1.50  a  share  on  account  of 
1947  operations,  stock  of  Consoli- 


This  Tourist  Business  | 

The  tourist  trade  is  not  a  one-  i 
way  street  by  any  means.  Last  year  | 
Canadians  in  travel  .spent  $168,000,-  i 
000  in  the  United  States.  "The  aver- 1 
age  American  coming  into  Canada  ! 


PROSPECTUS  AVAILABLE  ON  REQUEST 


credits,  further  efforts  to  reduce  |  should  appoint  a  company  spokes-  spent  $2;  the  average  Canadian 


H.u'.t  dated  Paper  Corp.  provides  an  indi¬ 


volume  of  import  trade  will  be  '  to  speak  for  them.  It  may 

j,.iaae.  I  I’®  president,  or  vice  presi- 

At  the  moment  flour  milling ,  dent,  or  labour  relations  man, 
'  '  but  whoever  it  is  he  should  have 


S2 


cated  yield  of  better  than  7  per  cent,  capacity  in  Europe  remains  such  I  wnoe\er  ii  is  ne  snouia  ni 

•.’•..’5  Comnanv  ronortaH  not  parnino's  for  that  demand  for  Canadian  flour  ability  of  sounding  like 


1  j 


4.'. 

Hi 

26 ',4 
:ii 


2.(MI 

2..'.ll 

1.61) 


4.'. 


4.27  !  Company  reported  net  earnings  for 
5.6U  j  last  year  equal  to  $3.79  as  shown  on 
fi'nn  outstanding  capital  .stock,  practical- 
ii4H» !  ly  double  1946  net  of  $1.90  a  share; 
hence  coverage  for  dividends  last 
year  was  substantial. 

Consolidated,  one  of  the  largest 


probably  will  continue  fairly  heavy  i  '’ccy  human  u  1. 

for  some  little  time  to  come  al- I  P®*’®®"  he  talks  or  when  he 


.S.66 
9.6, S 
4.41 
.'>.:i6 


though  production  has  been  on 
declining  scale  during  past  year. 


is  quoted. 

Do  not  speak  like  a  lawyer. 
He  will  talk  with  exactness  and 


will  tain,  wilii  CActu  Liicaa  ttiiu 

1^6061106111  as  the  flour  mills  are  i  ^  ,.r.  *. 

on  export  business  for  such  -- ‘^e  proper  qualifications  neccs- 


.11 


.l.'l 


2.00 

2.00 

2.00 

1,20 

1.10 

1.00 

MO 


4.8-S 


newsprint  producers  on  this  con-  [^eterial  proportion  of  their  mar 

I  kets  however,  tne 


tinent,  also  has  a  varied  production  | 
of  other  gracies  of  pulp  and  paper.  ' 
Operations  in  past  few  years  have 


impermanent 
nature  of  the  export  business  is 
a  factor  that  cannot  be  overlooked 


benefitted  widely  from  urgent  '^y  •’idling  company  shareholders.  :  home,  but  in  public  they 
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Imperial  i)il  . 
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Id 

Inc.,  Kxtra  . 
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Id 
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2.60 

211 

•Int.  Niekel  . 

..  1.66 

34  hi 
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1  1 

l.ake  of  Woods  . 

..  1.66 

dO 

'.a  hail  .  . 

..  166 

2t 

Inc.  Extra  . 

..  1.2.1 

21 

world  demand  for  newsprint,  which 
has  resulted  in  capacity  mill  opera- 


.','.77  j  tion  and  steadily  rising  selling  price 


.1.."i6  i 
6.:!6  I 
2.N6  i 
.•1.67  ‘ 
4.61  I 
6.96  I 
4.63  I 


Senior  Gold  Mines 

Among  other  stork  holdings,  I 


-although  price  advances  have,  to  own  some  shares  of  dividend  paying 


a  considerable  extent,  been  absorbed  mines  —  Holllnger,  Kerr  Addison  stand  what  they  are  talking  about. 


going  into  the  States  spent  $14. 

It  is  thought  this  year,  with  strict 
limitation  on  money  that  can  be 
taken  out  of  the  country,  Canada 
^  much  more  favorable 
balance  in  the  tourist  business  than 
in  the  past.  But  it  is  also  said  that 
Americans  have  less  to  spend  and 
are  inclined  to  spend  less. 

The  portents,  however,  are  for  a 
heavy  invasion  from  the  south.  It  is 
a  natural  trend.  People  come  north 
in  the  summer  and  in  the  winter 
travel  south.  Geography  cannot  be 
changed,  nor  natural  tendencies 
eliminated.  There  is  also  a  reser¬ 
voir  of  140,000,000  people  in  the 
United  States  of  America,  many  of 
them  wanting  to  go  somewhere  in 
the  holiday  season.  —  St.  Catharines 
Standard. 


We  offer,  as  principals,  the  3%  Debentures,  If  as  and  when  Issued 
and  accepted  by  us,  subject  to  the  approval  of  all  legal  matters 
by  Counsel. 


Subscriptions  will  be  received  subject  to  rejection  or  ollotment.  Tho 
subscription  books  may  be  closed  at  any  time  without  notice. 


sary  to  be  absolutely  correct,  but 


the  reader  may  think  that  some¬ 
thing  is  being  covered  up. 

Do  not  speak  like  a  banker 
They  may  be  kindhearted  hus- 


always  seem  more  interested 
pennies  than  people. 

Do  not  speak  like  a  professor, 
for  most  people  do  not  under- 


Maturity 
Novtmber  1 

Prica  • 

Yiald 

% 

Maturity 
Novambar  1 

Priea  • 

YlaU 

% 

1958 

99.25 

3.08 

1963 

98.25 

3.15 

1959 

99.00 

3.09 

1964 

98.00 

3.15 

1960 

98.75 

3.12 

1965 

97.75 

3.19 

1961 

98.50 

3.13 

1966 

97.50 

3.19 

1962 

98.25 

3.15 

1967 

97.00 

3.21 

*Ptut  accrued  interest  to  date  of  delivery. 

Debnitire  Debentures  are  expected  to  be  ready  for  delivery  on  or  about  May  3Fi 
1948. 


and  I.Amaqiie  —  and,  in  view  of  Do  not  try  to  be  dignified  when 


present  conditions  In  the  mining  y®u  speak.  Long  ago  management 
industry  and  indications  lliat  Indus-  :  took  off  its  high  silk  hat  and 


I..'inx.  .1.  A . 

I. a  lira  Seooial  .. 
Marlari’ii  Paper 
Inc.  livira 


in  expanding  production  costs. 

At  beginning  of  last  year,  corpor 

ation  carried  out  a  refunding  oper-  . . _ _ _ _ _ 

ation  which  resulted  in  a  material  1  trial  shares  ap|>ear  likely,  according  came  down  into  the  shop  to  talk 
a.:i3  I  saving  on  annual  bond  interest  re-  to  most  opinions,  to  do  belter  on  the  *1^®  boys 

:t.-A  quirements.  This  was  a  factor  of  market  than  mining  issues,  tor ' 


.i.6ii  I  no  little  importance 
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Zellers 

2.60 

36 

S.5C 

earnings  for  last  year  but,  more  to  wondering  if  I  should  not  make  a 
the  point,  will  help  company  mater-  switch.  Would  appreciate  your 


We  should  speak  and  write 
in  improved  some  lime  at  least,  I  have  been  ^  ®*i^ply>  for  the  ideas  we  must 

tell  are  complex  to  the  average 
man  and  we  cannot  oversimplify 
them.  If  you  write  or  speak  so 
that  your’  five  year  old  boy  un¬ 
derstands  what  you  are  talking 
about,  it  will  still  be  above  the 
,  heads  of  many  people  who  are 

It  IS  true  that  the  early  pros-  listening  only  casually. 


ially  in  the  event  of  more  competi-  views  on  this  point  and,  if  you 
tive  conditions  again  developing  in  '  recommend  a  switch,  your  sugges 


tions  as  to  suitable  industrial  shares. 

B.M. — Montreal. 


the  newsprint  industry.  At  the 
same  time,  balance  sheet  position 
has  been  strengthened  in  other  dir¬ 
ections  and,  a.s  a  consequence  of  pects  for  gold  mining  stocks  —  par- 


Toole,  Poet  &  Co. 


LIMITED 

FINANCIAL  AGENTS 

Approlsers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


L.  G.  BEAUBIEN  &  €9.,  LIMITED 

221,  NOTRE  DAME  STREET  WEST 
MONTREAL  1 


Quoboe 

Sherbrookt 


Olfawa  e  Trels-Rivllrat 
St.  Hyocintho  •  Showinigon  Folio 
Paris  -  Brussolt 


large-scale  expenditures  on  mill  im-  ‘  ticularly  established  prodiicens  and 


Talk  frankly  with  a  newspap¬ 
er  reporter.  Do  not  attack  or  de- 
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been  expanded  and  production  costs  Httle  from  federal  government '  you  can’t  answer  all  his  ques- 


reduced 

Indications  point  to  a  heavy  de 
mand  for  Canadian  newsprint  per 


tions 


assistance  —  are  not  very  promis 
ing.  It  i.s  also  true  that  with  past ,  doing  so. 

....  .  ,  weeks  action  of  stock  market  point- !  suspicious 

sisting  for  some  little  time  to  come  |  jj,g.  jq  likelihood  of  upward  move  *  than  the  statement,  “The 
and,  accordingly,  to  continuation  of  jjj  industrials  being  maintained  for  pany  refused  to  comment” 


give  some  reason  for  not 
Nothing  sounds  more 
to  the  average 


profitable  operations  for  producers 
here.  In  view  of  vastly  improved 
position  of  Consolidated;  the  wide 
margin  of  current  earnings  over  last 
year’s  dividend  distributions  and  in¬ 
termediate  term  prospects  for  in¬ 
dustry,  stock  of  company  appears  to 
be  materially  under-valued  at  cur¬ 
rent  market  and  looks  like  an  at- 


( Special  (Correspondence)  i  munitie.s  as  well  as  shipping  inter- 
Halifax  —  Another  in  the  many  )  ests  along  the  St.  Lawrence,  from  j 


moves  down  the  generations  anent  Europe  and  the  eastern  coast  of  the 
tractive  speculative-investment  pur- ;  the  cutting  of  the  much-talked- 1  United  States,  but  also  in  view  of 

about  Chignecto  Canal  has  taken  |  the  fact  that  the  Marilimes  have 


chase. 


At  prevailing  market  of  around  |  form  with  the  announcement  that '  contributed  to  the  building  of  the  ; 


$14  a  share,  stock  of  Quemont  the  Maritime  Transportation  Com-  j  large  canal  system  in  Central 


cordingly,  dividends  are  not  an  early  I  work  were  approved  at  the  annual  ^  Statistics  have  been  compiled  in 


Against  this,  however,  i  meeting  of  the  Maritime  Board  of  i  voluminous  form  down  the  years  i 


every  promise  of  being  a 
Earlier  this  year, 


as  yet,  no  canal. 

Now  the  Maritime 


Board  of 


•—Payable  In  C.S.  Funds. 


last  December.  [ 

The  proposed  canal  would  connect  | 
engineer’s  estimate  of  ore  reserves  |  the  Bay  of  Fundy  with  the  Strait  of  i  Trade  has  sponsored  the  proposition 
so  far  delineated  at  property  was  Northumberland  and  would,  thus  and  vvill  go  ahead  with  a  thorough 
9,431,000  tons,  pointing  to  a  life  1  provide  direct  water  communication  :  investigation  as  to  its  feasibility,, 

for  the  mine . aside  from  additional  j  without  vessels  having  to  pass  utility,  etc.  The  probability  is  that, 

ore  which  may  be  expected  from  |  around  Nova  Scotia.  It  was  first  as  a  result  of  the  present  movement, 
further  development  —  of  at  least  1  suggested  more  than  three  hundred  work  on  the  canal  will  get  under 
14  years  on  basis  of  contemplated  I  years  ago  by  a  French  engineer  dur- :  way  or  pass  from  the  picture  al- 
milling  rate  of  2,000  tons  daily.  At  ling  the  French  occupation.  A  ship  i  together. 

recent  annual  meeting,  president  '■  railway  across  the  narrow  isthmus !  Like  the  much  talked  of  bridge 
told  shareholders  that  company,  j  was  well  advanced  in  the  latter  part ,  or  causeway  across  the  Strait  of  | 
when  in  production,  expects  to  ship  |  of  the  past  century  but  was  aban-  i  Canso,  between  Cape  Breton  Island  | 

doned  after  a  heavy  outlay  and  and  the  mainland,  the  Chignecto  | 
some  of  that  work  is  to  be  seen  !  Canal  is  one  of  those  much  called 
today.  I  for  public  works  in  the  Maritimes 

From  that  time  until  now  there  '  on  which  no  progress  has  been  made.  • 
0.174  oz.  of  gold,  0.943  oz.  silver,  ;  has  been  continued  demand  in  the  j  Both,  if  undertaken,  would  not  on\v ' 
1.49  per  cent  copper  and  2.69  per  j  Maritimes  that  the  canal  be  cut  not  serve  a  great  need  but  would  pro- ' 
cent  zinc.  |  only  becau.se  of  the  many  advant-  vide  .substantial  employment  in  the  ' 

Company  is  capitalized  at  2,500,- 1  ages  it  would  be  to  Maritime  com-  i  Maritimes  for  years.  I 


daily  150  tons  of  copper  concen 
trates,  80  tons  of  zinc  concentrates, 
and  400  tons  of  pyrites.  Ore  re¬ 
serves  have  average  content  of 


Two  Billion  Dollars  ♦ 

in  Capital  Investment 


Canadian  spending  for  capital  purposes  is  expected  to  reach 
another  unprecedented  high  this  year— more  than  two  thou¬ 
sand  million  dollars  before  the  year  ends. 


During  the  past  two  years,  a  substantial  portion  of  the  capital 
needed  came  from  accumulated  undistributed  earnings  and 
by  recourse  to  borrowing  from  the  banking  system.  Exhaus¬ 
tion  of  these  funds,  demands  of  stockholders  for  dividends, 
and  changing  national  banking  policy  on  credit  extension, 
dictate  that  a  larger  portion  of  the  funds  required  this  year 
will  have  to  be  secured  from  public  investors. 


Member 

Investment  Dealers’ 
Association 
of  Canada 


We  offer  the  services  of  a  fully  equipped  investment  organiza¬ 
tion,  not  only  capable  of  raising  large  sums  of  money,  but 
fully  aware  of  the  importance  of  choosing  a  method  of  financ¬ 
ing  precisely  suited  to  the  requirements  of  the  business 
involved. 


We  shall  be  glad  to  discuss  the  subject  without  obligation 
and  in  strictest  secrecy  during  the  exploratory  stages. 


Gairdner  %  Company  Limiled 

360  St.  James  St.  West,  Montreal 

Marquette  4194 


I 
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rTIOll  Ifim/F'T  I  SUN  LIFE  APPOINTMENTS 


BRITISH  MARKET 
FOR  B.C.  SALMON 
VERY  UNCERTAIN 


Big  Factor  In  Marketing  This!  ^ 

Year’s  Pack  is  U.S.  Dollar  j  P" 

Supply  I 

SUPPLY  SEEMS  ASSURED 

(Special  Correspondence) 

neriw  "ir’¥riS‘’^CoIumbra‘*  wfl  ,  E.  E.  DLXKWOBTH  O.  EGERTON  BROWN  R.  A.  TAYLOR 

soon  be  busy  with  their  No.  1  i  retirement  of  E.  E.  Duckworth,  for  past  10  years  comptroller  of 

cash  crop  —salmon,  i^asi  year,  Life  Assurance  Co.  of  Canada,  G.  Egerton  Brown  was  appointed 

^out^eo  pTr^cent  *of  ° the^^total  Personnel  executive  of  company  and  Raymond  A.  Taylor  comptroller, 
revenue  of  the  west  coast  fish-  -  ¥  ¥¥i¥i  ¥¥  i  n  A  A 

cSSf°.re^o?:|  Bank  Staff  Changes  N.Y.  LIFE  HAS  $9 

erating  and  several  thousand  of'  " 

fishermen  and  shore  workers  -  '  -  Mlf  f  f  AM  Ijy  f? All  AC 

found  employment  in  this  phase  BANK  OF  NOVA  SCOTIA  ItIILLIvII  111  ri/IVvL 

of  the  industry.  Incidentally.  Brit-  !  E.  Hart  has  been  civen  the 


less  than  three  times  those  at  the 
start  of  the  first  war. 

In  Spain,  the  coat  of  living  at 
the  end  of  January,  1918,  was  near- 
!  ly  three  times  that  of  1939.  An 
I  89  per  cent  increase  was  registered 
!  in  1921  over  costs  at  the  start  of 
'  the  first  war. 

Swiss  Rise  Iv«*ss 

i  In  Switzerland,  living  costs  in  34 
;  cities  at  the  end  of  February,  1918, 

I  had  increased  62  per  cent  over  1939 
prices..  The  cost  of- living  in  1921 
in  Berne  —  the  capital  —  was  up 
117  per  cent  over  1914. 

In  Bulgaria,  food  prices  at  the 
end  of  1947  were  more  than  8*2 
times  those  at  the  start  of  World 
War  II.  In  1921  food  costs  had 
climbed  to  nearly  17  times  those  at 
the  start  of  World  War  I. 

In  Belgium,  the  cost  of  living  at 


■  the  end  of  March,  1948,  had  in- 1 
‘  creased  more  than  three  and  a  half  i 
times  over  the  1939  cost.  In  1981 
I  the  cost  was  four  times  higher  than 
'  in  1911.  j 

In  Germany  (British  Zone  only),! 
living  costs  had  increased  34  per 
cent  at  the  end  of  1947  over  1939.  ; 
Total  German  living  costs  in  1921  ; 
had  jumped  to  12 times  over  the  | 
start  of  the  first  war.  (This  was 
prior  to  the  runaway  inflation  of ! 
1923-24). 

In  India  (Bombay  only),  the  cost' 
of  living  at  the  end  of  January,  j 
1918,  had  increased  two  and  a  half 
times  over  the  cost  in  1939.  In  ; 
1921,  the  cost  was  less  than  double 
that  of  1914. 

In  Egypt,  living  costs  at  the  end  i 
of  September,  1947,  were  113  per , 
cent  above  1939.  In  1920,  costs 


were  137  per  cent  greater  than  in 
1914,  but  this  figure  dropped  to  89 
per  cent  during  the  following  re¬ 
cession  year. 

In  the  Union  of  South  Africa, 
prices  at  the  end  of  February,  1948* 
were  42  per  cent  higher  in  1939, 
while  prices  in  1920  were  55  per 
ceht  higher  than  in  1914. 

In  New  Zealand,  living  costs 
were  10  per  cent  higher  at  the  end 
of  1947  thaii  in  1939.  Costs  in  1921 
were  65  per  cent  greater  than  in 
1914. 

In  Australia,  the  cost  of  living 
was  36  per  cent  higher  at  the  end  ! 
of  March,  1948,  than  in  1939.  Prices  i 
in  1921  were  47  per  cent  above 
1914.  \ 

Comparable  figures  for  both  wars 
were  not  available  in  other  coun- ! 
tries.  ' 


NEW  N.S.  POWER 
DEVELOPMENT 
Halifax  —  Announcement  has 
been  made  by  E.  J.  Cragg,  managei 
of  the  Nova  Scotia  Power  Commis¬ 
sion,  that  work  on  the  new  12,000 
horsepower  development  near  Mil- 
ton,  in  Queens  county,  is  expected 
to  be  put  under  way  in  a  few 
weeks.  This  is  a  further  develop¬ 
ment  of  the  commission’s  extensive 
system.  The- generating  equipment 
has  been  purchased,  with  delivery 
expected  in  19,50.  The  annual  out¬ 
put  will  be  around  42,000,000  kilo¬ 
watt  hours. 

Five  of  the  six  states  in  Australia 
have  agricultural  colleges.  Three 
years  is  usually  required  to  obtain 
a  diploma. 


sries— roughly  $35,000,000.  Ap-  j  D  I  Cx  TL 

proximately  30  canneries  were  op-  |  DflOK  M3Il  LoROEBS 

erating  and  several  thousand  of  '  " 

fishermen  and  shore  workers  -  '  - 

found  employment  in  this  phase  BANK  OF  NOVA  SCOTIA 
of  the  industry.  Incidentally  Brit-!  ^  ^ 

ish  Columbia  s  fisheries  production  manager  of  the  Bank  of 

13  greater  than  that  of  a  1  other  i  ^  g  -a  at  Victoria,  P.E.I. 
provinces  combined,  m  value.  _  ,  , 

Ai  ♦  ^  R-  N.  Batv  has  been  made  ac- 

countaot  at  Perth,  Ont. 


salmon  season  starts  out  under  a  ' 

cloud  of  uncertainty  and  this  sea-  G-  S.  Minaker  has  been  appoin 
son  is  no  exception.  Most  of  the  accountant  at  Guelph,  Ont. 
doubts  are  in  the  minds  of  the  J-  S.  Read  has  been  made 
canners  who  have  been  faced  with  countant  at  Sydney  Mines,  N.S. 

steadily  rising  costs  of  produc-  - 

tion  and  who  are  now  faced  with  B.\NK  OF  MONTRE.VL 

the  possibility  of  market  contrac-  j.  l.  M.  Laliberte,  formerly 
tion.  head  office,  eroes  to  St.  Lawre 


N.Y.  LIFE  HAS  $9 
MILLION  IN  FORCE 

Business  at  End  of  Last  Year 
Shown  at  New  Peak  — 
Reserves  Strengthened 

At  end  of  last  year.  New  York 


G.  S.  Minaker  has  been  appointed  -  ' 

ccountant  at  Guelph,  Ont.  .At  end  of  last  year.  New  York 

J.  S.  Read  has  been  made  ac-  Life  Insurance  Co.  had  total  busi-  i 
juntant  at  Svdney  Mines,  N.S.  ness  in  force  in  Canada  of  $131,-  j 

’ _  i  110,778  under  58,387  policies.  In-  j 

B\NK  OF  MONTRE.VL  !  vestments  in  Canada  aggregated! 

,  ,  $89,396,248,  of  which  $58,835,984  j 

J.  L  M.  Laliberte,  formerly  of  Dominion  of  Canada  govern- 


tion  and  who  are  now  faced  with  BANK  OF  MONTRE.VL  ^  vesimenis  in  canaaa  aggregacea 

the  possibility  of  market  contrac-  J.  L  M,  Laliberte.  formerly  of  ^  Donlion  of  Sadf  govern- 

head  office,  goes  to  St.  Lawrence  $20,528,399  were  pro- 

During  the  war  years,  the  mar-  ,  and  Jean  Talon  Montreal,  as  man-  municipal  and  public  utility 

ket  was  ready-made  for  the  Brit-  ager;  F  M  Allan,  formerly  man-  remainder  represent- 

ish  Columbia  canners  because  the  ager  at  St.  Lawrence  and  Jean  ^rst  mortgages  on  real  estate. 
United  Kingdom  took  everyth  ng  Talon,  has  been  transferred  to  oo-oto 

that  was  packed.  This  year,’ much  Waterioo.  Que.,  as  manager.  ^^Sma^v^^epor^s  for  TeS-'  new 

^v^'’i^^cLnersalmon  ^she°hasTt  '  accountant  Jicv  Lies  in  all  fields  totalling  to 

S'rfqufrTLnS^L  mad?‘nmna?e°;L"  BralorJe!  BU.-  5857.384.000  with  insurance  in  force 

agreement  is  made  through  E.R.  q  t.  German,  formerlv  manager  at  exceeding  v.  billion  a  ne\\  high, 

P.  very  little,  if  any,  canned  sal-  Bralorne.  goes  in  the  same  capacity  policies  to- 

mon  will  be  sold  to  the  United  to  Sidnev,  B.C.  tallin„  3,683,29  ■. 


mon  will  be  sold  to  the  united  to  Sidnev,  B.C. 

Kingdom.  j  Henderson,  assistant  manager 

Dependent  On  Domestic  Market  I  at  Halifax,  is  to  be  an  assistant 


oimic.v,  ...  Familv  income  policies  paid  for 

J.  Henderson,  assistant  manager 

year  are  above  previous 


a..  relativelv,  sales  of  new 

This  will  leave  the  Canadian  manager  at  King  and  5ionge,  insurance  were  down  about  2*..  per 
domestic  market  the  only  import-  Toronto. 

^t  outlet  for  the  canners  and  I.  B.  Jurpns  manager  at  Schrei-  continued 

this  has  never  been  adequate  to  ber  Ont  h^  been  given  the  same 
provide  the  industry  with  a  pro-  post  at  Whitewood,  Sask. 

fitable  trade.  Li  e  near  j  1  o  -  nrkMfvinv  ravk  period,  and  requirements  for 

er  basic  industries  of  British  Co-  DOMINION  BANK 

n  ^ameron,  formerly  Western  ingg.  Low  yields  affected  the  pro- 

°  P  supervisor  of  the  Dominion  Bank,  vision  for  dividends  to  policyholders, 

^  rrioT-Upfa  anri  hicrh  ^^ad  office  as  VVestem  amounting  to  $37,151,312,  against 

of  superintendent:  Cormack  Smith,  541.730.229  in  the  previous  year, 

costs  of  operation  are  of  major  formerly  Western  inspector,  has  At  the  close  of  1947  the  comoanv 

concern,  one  source  of  anxiety  .  o-K-pn  thp  nnat  nf  vvpafprn  t,  a  •  -  co*|*pan> 

nrinpara  tr.  havp  hppn  pffpctiiallv  "^en  given  ine  posi  ot  Western  reached  a  major  objective  in  its 

cloLd  This  is  the  problem  of  supervisor,  and  John  Morrison  has  program  for  strengthening  insur- 
LnUnuinJ  fup^L  o!  fish  WhL  ^een  made  assistant  western  super-  ance  and  annuity  rlserves.^  All  of 

several  areas  continue  to  show  a  ''‘I?'' A^V'^pa'^’a^Ufanf  ^ana^pr  af  insurance  reserves  are  now 

disappointing  decline  in  produc-  R- A.  D.vkes,  assistant  manager  at  held  on  an  interest  basis  of  either 

tivitv,  the  Fraser  river,  most  im-  P®*"  ^  P®*" 

portant  of  all  sockeve  salmon  Orillia,  Ont.,  succeeding  F.  A.  Burt,  its  annuity  reserves  are  on  a  2  per 
streams,  appears  to  be  well  on  assuming  new  duties  at  head  cent  basis.  The  program  of  reserve 

the  way  to  recovery  after  a  long  office.  H.  L.  McKinny  has  been  strengthening  has  given  recogni- 

period  of  threatened  depletion.  given  the  post  of  assistant  manager  fjon  to  the  effect  upon  the  com- 


jLu  cent 

I.  B.  Jurpns  manager  at  Schrei-  continued 

*"’♦  same  during  most  of  the  year  there 

ist  at  W  hitewood,  Sask.  upturn  toward  the  end  of 

nrkMfvinv  ravk  period,  and  requirements  for 

IMUAII.-NIUA  U.AAIA  reservcs  were  well  covered  by  earn- 

E.  R.  Cameron,  formerly  Western  ings.  Low  yields  affected  the  pro¬ 
supervisor  of  the  Dominion  Bank,  vision  for  dividends  to  policyholders. 


period  of  threatened  depletion.  given  tne  posi 
Completion  of  the  Hell's  Gate  Vancouver 


fishways 


International 


Saunders,  C.A..  is  to  be 


pany's  net  earning  rate  of  exceed¬ 
ingly  low  yields  on  high-grade  in- 


Pacific  Salmon  Fisheries  Commis-  assistant  chief  accountant  at  head  1  vestments.  Policyholders  are  as- 


sion,  representing  Canada  and  the  office.  _  _ _  - 

United  States,  has  insured  escape-  N.  A.  Meldrum,  accountant  at  strong  overall  reserve  basis. 

ment  of  all  migrating  salmon  Hamilton,  Ont.,  has  been  promoted  - 

through  the  narrow  channel  of  to  the  post  of  manager  at  Leaside,  accountant  at  Medicine  Hat,  Alta, 
the  river,  which  previously  had  Toronto;WrTj.  Davidson,  manager  at  William  Herron,  accountant  at 
been  blocked,  to  the  headwaters  Leaside,  goes  in  the  same  capacity  Welland,  Ont.,  goes  in  the  same 


sured  that  the  company  has  a  very 


spawning  grounds. 


to  Dundas  and  McCaul  Sts;  and  capacity  to  Sudbury,  Ont. 


This  conservation  program,  sym-  A.  P.  Duck,  formerly  manager  at  W.  Muirhead  is  to  be  accountant 
bolized  spectacularly  by  the  Hell’s  Dundas  and  McCaul,  is  to  have  the  at  Dominion  Square,  Montreal.  1 
Gate  project,  is  being  continued  same  post  at  Spadina  and  College.  A.  C.  Markham  has  been  made 
by  the  commission  through  the  succeeding  W.  S.  Pate,  who  has  re-  accountant  at  Port  Credit,  Ont. 
clearance  of  obstructions  in  other  tired  on  pension.  i  W.  J.  Hill  is  to  be  accountant  at  i 

streams  leading  into  the  Fraser  '  g.  T.  Corlett,  accountant  at  Citv  St.  Jean  Baptiste  Market  branch, 
system,  and  it  is  expected  that  Hall,  Toronto,  is  going  to  Hamilton  Montreal. 

the  catch  of  Fraser  river  salmon  as  accountant;  F.  L.  Lowens  has  J.  R.  Stewart  has  been  given  the 
will  gradually  increase  with  the  been  made  accountant  at  City  Hall,  post  of  accountant  at  Toronto 
years.  .  .  ,  G.  B.  O'Neill  has  been  given  the  branch;  B.  J.  McCabe,  formerly  ac- 

In  addition,  the  commission  is  accountant  at  London,  Eng-  countant  Toronto  branch,  is  to  be 

istablishing  hatcheries  in  the  in-  '  j^nd.  attached  to  inspection  department,  ! 

lerior  of  the  province  to  expe-  A.  Adkins  has  been  made  head  office.  | 

lite  the  restocking  of  the  river  | _ _  j 

A’ith  young  salmon  artificially  |  .  .  — .  ^  1  TY  • 

spasmed  near  Bellingham.  Wash .  OUrVeV  rmClS  rTlCeS  KOSB 

and  carried  into  the  Cariboo  dis-  »  1 

More  Steeply  In  World  War  1 

'Vancouver  —  Earnings  of  Van-  ;  I  ;  . 

P&cific  Pspci*  £Lr6  reported  A^n  published  by  the  In*  •  index*  In  1920|  3.  100  per  cent  rise 

to  be  satisfactory  and  operations  in  ternational  Labor  Office  at  Mont-  '  had  been  registered  over  1914,  but 
the  liist  quarter*  of  1947  continued  reveals  that  prices  throughout  this  figure  dropped  to  78  per  cent 

on  the  same  profitable  levels  indi-  inost  of  the  world  rose  more  grad-  in  the  recession  year  1921. 
cated  by  the  nine  months’  state-  after  the  start  of  World  War  Canada,  living  costs  at  the  end 

ment  dated  September  30,  1947.  than  after  the  start  of  the  First  of  March,  1948,  were  49  per  cent 
Bond  interest,  after  depreciation,  W’orld  War.  above  those  in  1939.,  In  1920,  prices 

was  earned  more  than  15  times  and  In  15  of  21  countries  studied,  the  were  up  90  per  cent  over  the  start 
net  earnings,  after  taxes  and  all  index  of  food,  clothing  and  other  of  the  first  world  war.  This  figure 
prior  charges,  available  for  class  A  basic  household  expenses  rose  more  fell  to  52  per  cent  during  the  1921  | 
dividends  were  more  than  seven  sharply  from  1914  to  1921  than  be-  recession.  i 

times  the  requirements.  Working  tween  the  years  1939  and  1948.  i  Peru,  Chile  and  Brazil  j 

capital  amounted  to  $192,022  at  De-  •  In  only  six  of  the  21  countries—  ;  p,:.,.,.  „„  tho  VianH  r^ri^oo  ; 


Peru,  Chile  and  Brazil 


In  Peru,  on  the  other  hand,  prices 


cember  31,  1947,  an  increase  of  France,  India,  Brazil,  Chile,  Peru  February,  1948,  were 


Canada  produced  10,' 


and  Spain  —  did  prices  climb  more 
rapidly  during  the  latter  period. 


more  than  three  times  what  they 
were  in  1939,  wherejis  in  1920  and 


,  .  .  .  .  .  the  start  of  World  ^^21  they  were  about  double  those 

3(4  new  electric  refrigerators  in  War  II  -  ^  one  b^se  ^ar.  and  ^j^g  ^rst  world  war. 

March  compared  with  10,785  the  1914  —  the  start  of  W'orld  War  I  —  ,,  , 

previous  month  and  8,590  the  cor-  as  the  other  base  year,  the  ILO  sur-  Chile,  people  were  paying  al- 

responding  month  last  year,  the  vey  reveals  the  comparative  price  ***o®'^  ^  ^ 

Dominion  Bureau  of  Statistics  re-  situation  approximately  three  years  January, 

ports.  In  the  first  quarter,  32,203  after  each  war.  than  nine  years  previously, 

units  were  produced,  compared  with  In  the  United  States,  the  cost  of  considerably  i 

24,748  in  the  same  period  of  last  living  at  the  end  of  February,  1948,  I  "  when  1920 

year.  was  69  per  cent  above  the  1939  1921  Chilean  living  costs  were 

•'  '  only  one  and  a  half  times  what 

they  were  in  1914. 

^ _ I—  f  J _ J - J-  In  Brazil,  the  cost  of  living  at  the 

D3nK  OT  Van3Cla  OTaTGITIOnT  end  of  1947  had  reached  two  and  a 

half  times  that  of  1939.  In  1921 

^  costs  were  up  70  per  cent  over  1914. 

W'eekly  statement  of  the  Bank  of  Canada  as  at  May  12th,  1948,  !  T;.K.  Still  Controlled 

shows  total  assets  lower  by  $16,310,220  than  at  the  end  of  the  previoas  ■  ,  rrlat  Hritain  where  nriee 
w^ek  at  $1,960,176  860.  investments  are  shoum  $6  964,859  lower,  holdings  ^onLoS  still  fre  in  effect,  a  29  ^r 
f  T?-  were  o  f  $8,568,  while  other  assets  were  increase  in  living  costs  occur- 

down  $9,353,108.  Deposits  decreased  during  week  by  $14,751,919,  cir-  .  upt^gen  1939  and  Julv  1917 
culation  was  up  $4,434,774,  while  other  liabilities  were  down  $5,993,074.  '  g^nipared  to  a  155  per  cent  increase 

In  comparison  with  corresponding  week  last  year,  total  a.ssets  between  1914  and  1920.  The  1948 
«  f  $20,143  ,97.  Investments  revea  a  decrease  of  ,  ^  ^^g  ^ased  on  a  new  price  in- 

$3,646,181  while  sterling  and  U.S.  Funds  show  a  reduction  of  $367,796.  ^^e  not  comparable  with 

Circulation  is  up  $40,404,717  from  same  period  last  year  and  deposits  :  1039 
are  shown  $14,583,048  lower,  including  $483,591  of  the  deposits  in  other  j  ^  Sweden  prices  at  the  end  of 
currencies.  Comparative  figures  are  shown  herewith.  j  ^ad  risen  54  per  cent  over 

May  12.  1918  Maya,  1918  Ch’gc  in  wk.  Ch’ge  in  yr.  1939.  Jn  1921  a  136  ner  cenl  in. 


In  Chile,  people  were  paying  al¬ 
most  four  time.s  els  much  for  basic 
commodities  at  the  end  of  January, 
1948,  than  nine  years  previously. 


Bank  of  Canada  Statement 


0)1(1  Bullion  . 

Sterling  hullion  ....  . 

NtrrliiiK  and  L'.S.  Fund  ... 

.  007,r.31 

598,90.1 

4* 

8,.508  —  .107,790 

Total  . 

.  007,.')31 

598,90:t 

+ 

8,508  —  .107,7!H) 

Subsidiary  Cnin  . 

.  212,(56 

213,401 

— 

1,005  —  170,388 

4.  Advances  to; 

CliartereJ  and  Snv.  Banks 

6.  Inveatmenis— 

(a»  1).  1*.  Miort  Term.  ... 

(1)1  Dom.  Securities  . 

(c)  Ollier  Securities  . 


Total  . 

I.D.U.  Share  Capital 
All  Other  .\ssets  ... 
Bunk  Premises  . 


Total  . 

LIABILITIES— 


1.  Cflpllal  Paid  L'p  . 

2.  Ileserve  I'uiid  . 

3.  Notes  In  Circulaflon  .... 

4.  Depo.sits — 

,11)  1)0111.  rLivernment  .... 

(h)  Chartered  Banks  . 

(c)  Olliers  . 

Total  . 

I.tahillties  (other  currencies) 
All  Other  Liabilities  . 


lucuoing  j,aoo..)ax  or  ci.c  uepoaica  ucnc,  gweden,  prices  at  the  end  of 

ares  are  shown  herewith.  ^947  bad  risen  54  per  cent  over 

May  12.  1918  Maya,  1918  Ch’gc  in  wk.  Ch’ge  in  yr.  1939.  In  1921  a  136  per  cent  in- 

. I  crease  had  been  registered  over 

"V)(l7,53t  "'u9i9fi.1  -f'  "'s/ifis  —'".907,790  1914. 

• — - - -  - !  In  Denmark,  living  costs  at  the 

007,,-, 31  398,903  -f-  8, .',08  —  307,7^H,  .  g^^j  January,  1948.  had  gone  up 

212,laC  213,401  —  l.Wlj  —  1,0,388  gj^  pg^  gg^^j.  ^  rnuch 

j  larger  increase  of  137  per  cent  took 

.  I  place  between  1914  and  1921. 

I  In  Norway,  the  cost  of  living  at  | 

1,131,811,00.',  1,1 .38,00.-, 438  —  0,821,373  —  34,340,3.30  the  end  of  March,  1948,  had  in- 

707.044,907  707.78,3, l,-,2  -  1  43,48.3  +  crea.sed  58  per  cent  over  1939.  But 

'  "1  . . —  _1I — ’  _  :  prices  in  1921  had  jumped  to  almost 

1,899,189,031  1,900,133,890  —  0,901,839  —  3,010,181  '  three  times  what  they  were  at  the 

23,(810.000  23.000,000  ..  .  -I-  23,000,0011  start  of  World  War  I 

32,137,790  41  810,904  —  9,333,108  —  029,002  ,  war  1. 

2,110,013  2.109,802  +  183  —  42„330  Finland,  huge  increa.ses  took 

- - -  -  --  place  during  and  after  both  wars. 

1,900,170,800  1,9,0,187,080  — 10,310,220  +  20,1 13, <97  ^t  the  end  of  January,  1948,  house- 

i  hold  expenses  reached  seven  and  a 
I  half  times  what  they  were  at  the 

.3,000,000  3,000,000  . !  gtnrt  nf  World  War  II  In  1921 

10,0.30, .307  10.030.307  . . . !  siart  ot  vyorm  war  it.  in  i»2i 

1,192,833,011  I.l88,;i98,870  +  4,434  771  +  40,101,717  pnces  had  skyrocketed  to  ll*i 

;  times  what  they  were  at  the  begin- 
ni,3.38..309  01,91 1,.3.37  +;i2,l2l,2.'i2  —  92,100,003  !  ***”&  of  World  War  I. 

.331,899,104  373,010,043  —41,1  17,481  +  ;i8,i42.432  In  France  (Pans  only).  World 

111.802.379  117,891,019  —  0,028.070  +  40,100,318  |  War  II  price  ranges  differed  greatly 

738,100,112  732,832,031  —11,731,919  —  11,091.313  i  fro*”  those  Of  the  previous  year. 

48,3, .391  4,3.3,391  .  —  49i,7;t3  '  At  the  end  of  March,  1948,  prices 

1.3,709,117  19,702,221  5  993,071  —  5,077,870  i  ^ere  nearly  14  times  those  of  1939, 


32,137,790 

2,110,013 


3,000,000 

10,030,.'t07 


41  8111,901  —  9,333,108 
2.109,802  +  183 


3,000,000 

10.030.307 


1,192,833,011  1.188,;i98,870  +  4,434  771  +  40,101,717 


ni,3.38..309 

.331,899,104 

111.802.379 

738,100,112 
483, .391 
13,709,117 


732,832,031 

4,3.3,391 


-11,731,919  —  14,(191.313 
.  —  491,7;t3 


ll'Eff  VORK  LIFE  lltSERAIIICE  EOlHPiM 

A  Brief  Review  of  the 
103rd  Annual  Statement  to  its  Policyholders 


Assets  .  ,  ,  The  assets,  held  for  the  prolection  of  the  Com¬ 
pany’s  life  insurance  and  annuity  contracts  and  to  meet  other 
obligations,  totalled  $4,234,184,508  at  the  end  of  1947.  Bonds 
and  slocks  are  valued  in  conforniily  uith  the  laws  of  the 
•everal  States  and  as  prescribed  by  the  National  Association 
of  Insurance  Coniiiiissiuncrs. 


Liabilities  .  .  .  The  Company’s  insurance  and  annuity  re¬ 
serves  and  other  liabilities  aggregated  $4,003,065,874  at  ihe  end 
of  1947.  .''urplus  funds  held  for  general  contingencies  totalled 
$231,118,721. 

•  •  * 

Keserres  ...  At  the  close  of  1947  the  Company  reached  a 
major  objective  in  its  program  for  strengthening  insurance  and 
annuity  reserves.  All  of  its  life  insurance  reserves  are  now  held 
on  an  interest  basis  of  either  2Vi  per  cent  or  2  per  cent.  All  of 
its  annuity  reserves  are  on  a  2  per  cent  basis.  The  program  of 
reserve  strengthening,  which  was  undertaken  to  protect  the 
interests  of  policyholders,  has  given  recognition  to  the  effect 
upon  the  Company’s  net  earning  rate  of  exceedingly  low  yields 
on  high-grade  investments.  Policyholders  ran  take  renewed 
assurance  from  the  knowledge  that  the  Company  has  a  very  strong 
overall  reserve  basis. 


Mortality  Experience  ...  The  Company’s  mortality  ex- 
perience  in  1947  was  favorably  low.  In  November  of  1947  the 
Company  adopted  for  its  new  series  of  policies  a  mortality  table 
based  on  more  recent  mortality  experience  and  therefore,  in  the 
years  to  come,  the  margin  between  “expected  mortality’’  and 
“actual  mortality’’  experience  should  not  be  so  great  as  in  the 
past. 

•  •  * 

Expenses  ...  The  Company,  in  common  with  prartirally 
all  individuals  and  businesses  throughout  the  country,  quite 
understandably  has  been  affected  by  rising  rosts  of  materials 
and  wages.  Continued  efforts  are  being  made  to  improve  effi¬ 
ciency  and  effect  economies  without  impairing  the  essential 
services  rendered  by  the  Company. 


Interest  Earninps  .  .  .  While  the  rale  of  interest  earned  by 
the  Company  in  1947  exceeded  the  rale  required  to  maintain 
reserves  because  of  the  Company’s  program  of  reserve  strength¬ 
ening,  the  rates  of  return  available  on  new  investments  of  high 
quality  rontinued  low  throughout  the  better  part  of  the  year. 
However,  in  the  closing  months  of  1947  there  was  an  encouraging 
upturn  in  interest  rales  on  new  investments  which  it  is  hoped 
will  continue. 

*  *  * 

Dividends  ,  ,  ,  The  provision  for  1948  dividends  to  policy¬ 
holders  is  $37,151,312,  as  compared  with  $41,730,229  for  1947. 
The  amount  available  for  dividends  was  affected  by  the  low 
yields  from  prime  investments  and  increased  expenses  due  to 
higher  costs  of  materials  and  wages,  as  well  as  by  the  Company’s 
program  of  strengthening  reserves  mentioned  above. 


Termination  Dividends  ...  The  Company  has  declared 
termination  dividends  payable  in  1948  on  life  insurance  policies 
in  certain  categories.  Such  dividends,  which  are  included  in  the 


provision  for  1948  dividends  to  policyholders,  become  payable 
as  the_  policies  in  these  categories  terminate  in  1948  by  death, 
maturity  or  surrender  for  cash  after  having  been  in  force  at 
least  twenty  years. 

*  *  * 

Surrender  Allowances  .  .  .  For  the  year  1948  the  Company 
has  adopted  a  plan  for  allowance  of  amounts  in  addition  to 
contractual  cash  values  under  life  insurance  policies  issued 
before  June  1,  1944  which  during  1948  are  surrendered  for 
cash.  This  plan  has  been  made  possible  because  of  the  Company’s 
having  completed  the  major  steps  in  its  long-range  program  of 
strengthening  insurance  reserves  which  has  been  in  progress 
for  several  years. 

•  •  * 

New  Series  of  Policies  .  .  .  On  November  17,  1917  the 
Company  introduced  a  new  series  of  policies  with  rash  and 
other  non-forfeiture  values  based  on  the  Commissioners  1941 
Standard  Ordinary  Table  of  Mortality  and  interest  at  2  per 
cent.  In  the  Company’s  scries  of  poliries  issued  from  June  1, 
1914  to  November  17,  1947,  sueh  values  were  based  on  the 
American  Experience  Table  of  Mortality  and  interest  at  2'/2 
per  cent. 

*  *  * 

Life  Insurance  In  Force  ...  At  the  end  of  1947  the  Com- 
pany’s  life  insurance  in  force  exceeded  nine  billion  dollars, 
which  was  the  largest  volume  of  protection  in  force  in  the  Com¬ 
pany  during  its  entire  history.  Policyholders  have  $9,063,604,614 
of  life  insurance  protection  under  3,683.297  policies.  This  tvas 
$520,296,199  greater  than  at  the  close  of  the  previous  year. 


Sales  .  .  •  Sales  of  new  life  insurance  during  1947  totalled 
$857,384,000.  In  the  amounts  of  sales  and  life  insuranre  in  forre. 
Family  Income  poliries  paid  for  in  1947  are  reported  on  a 
higher  basis  than  in  previous  years.  This  change  has  been 
adopted  to  conform  with  the  customary  practice  among  many 
other  companies.  On  a  rorresponding  basis,  sales  of  new  life 
insuranre  in  1947  were  approximately  2\i  per  cent  less  than 
the  sales  in  1946. 

*  •  • 

Payments  to  Policyholders  and  Beneficiaries  .  ,  .  During 
1947  the  Company’s  total  payments  to  policyholders  and  bene¬ 
ficiaries  aggregated  $196,798,797.  Of  this  amount,  living  policy¬ 
holders  received  $115,716,396  and  the  beneficiaries  of  19,8(j4 
policyholders  who  died  received  $81,082,401. 


A  Nationwide  Organization  .  .  .  The  Company  does  busi¬ 
ness  in  earh  of  the  48  States,  the  District  nf  Columbia,  Alaska, 
Hawaii  and  the  Dominion  of  Canada.  While  national  in  scope, 
the  New  York  Life  is  very  largely  local  in  its  (tperntions  in 
providing  services  to  its  policyholders  through  138  Branch  Offices 
in  principal  business  centres,  as  well  as  through  its  sales 
organization  of  over  5.600  agents  located  throughout  the 
United  States  and  Canada. 


ASSETS 

Cash  on  hand  or  in  banks . 

Bond.s: 

1  nited  States  Government . $2,332. 

(ianadian  .  79 

Municipal  .  33. 

Railroad  .  209 

Public  I'lility .  516. 

Industrial  and  Miscellaneous  .  .  240 

Slocks,  preferred  and  guaranteed . 

First  Mortgages  on  real  estate  ..  ,  $  398. 
Less  Valuation  Reserve .  12. 


Real  Estate: 

Properties  for  Company  use .  $  10,512,255 

Foreclosed  Properties,  including 
$385,910  under  contract  of  sale  6,165,819 
Rental  Housing  and  Business 

Properties  .  23,219,360 

Policy  Loans . 

Interest  and  Rents  due  and  accrued . 

Deferred  and  uncolleeted  premiums  and  other 
assets  . 


SmEMEKT  OF  COOITIOK 

December  31,  1947 

LIABILITIES 

.  $  41,558,001  Reserve  for  Insurance  and  Annuity  Contracts: 

Computed  at  2*.^To  interest  02,560,210,657’) 

(..q-,,-,  V  $3,2(8,101,j8o 

Computed  at  2'Jo  interest .  717,863.928j 

.364.383 

339,605  Reserve  for  optional  settlements  under  policies 

,137,301  '  2,410,942,321  previously  matured .  366,351,074 

,976,861  Reserve  for  dividends  left  with  the  Company  ...  213,701,744 

,074,138  104  339  271  Provision  for  1948  dividends  to  policyholders ...  37,151,312 

,717,530  Reserve  for  premiums  paid  in  advance .  39,071,393 

,2 1 6,826  386,440,,04  Policy  claims  in  course  of  settlement  and  pro¬ 
vision  for  claims  not  reported .  13,968,168 

,212,255’!  Reserve  for  unmatured  options  in  policies* .  40,000,000 

165  819  r  40 ’’’’7  434  Reserve  for  other  insurance  liabilities .  5,543,653 

Provision  for  taxes .  5,666,318 

,-19,360  Miscellaneous  liabilities .  3,507,627 


$  41,558,001 


3,410,942,321 


104,539,271 

386,440,704 


40,227,434 


156,836.208 

24,375,574 


39,265,085 

$4.234.184..S98 


Of  the  securities  listed  in  the  above  statement,  securities  valued 
at  $53,014,806  are  deposited  with  Governments  and  States  as 
required  by  law. 


TOTAL  LIABILITIES .  $4,003,063,874 

Surplus  funds  held  for  general  contingencies  ...  231,118,724 

$4.2.3  4.1 8  4.598 

*To  provide  for  2^i9o  interest  valuation  on  maturity  of  options 
in  poliries  issued  prior  to  1939,  which  mainly  have  3')'o  interest 
guarantees. 


The  Company  started  business  on  April  12,  1815.  It  has  always  been  mutual  and  is  incorporated  under  the  laws  of  the  State  of  New  York, 
The  Statement  of  Condition  shown  above  is  in  accordance  with  the  Annual  Statement  filed  with  the  New  York  State  Insurance  Department, 

The  Home  Office  of  the  New  Aork  Life  Insurance  Company  is  located  at  51  Madison  Avenue,  New  York  10,  New  York. 

NEW  YORK  LIFE  IN  CANADA.  The  New  York  Life  started  doing  business  in  the  Dominion  of  Canada  in 
twenty  three  years  after  the  Company  began  in  the  United  States  and  one  year  after  Confederation. 
Insurance  in  force  in  the  Dominion  on  December  31,  1947,  totalled  §131,110,778  under  58,387  poliries. 
Investments  in  Canada  at  the  close  of  1947  aggregated  §89,396,248,  of  which  §58,835,984  were  Dominion 
of  Canada  government  bonds,  §20,528,399  were  provincial,  municipal  and  public  utility  bonds  and  the 
remainder  represented  first  mortgages  on  real  estate,  policy  loans,  and  other  assets. 

To  serve  its  policyholders  and  the  public  of  Canada,  the  New  York  Life  maintains  Canadian  Department 
Headquarters  at  Toronto,  and  Branch  Offices  at  Montreal,  Quebec  City,  Winnipeg  and  Vancouver. 


Quebec  Branch: 

400  Boulevard  Charest, 
Quebec,  P.Q. 

Montreal  Branch: 

Dominion  Square  Bldg,, 
Montreal,  P.Q. 


CANADIAN  DEPARTMENT  HEADQUARTERS 

320  BAY  STREET,  TORONTO 


A  MUTUAL  COMPANY-SERVING  CANADIANS  SINCE  1S68 


ITinnipeg  Bronchi 

2.33  Portage  Ave,, 
Winnipeg,  Man. 

British  C‘o/iim6ia  Drancht 

736  Granville  St,, 
Vancouver,  B.C. 


19,702,221  —  5  993,071  —  5,077,870 


1,960,176,800  1,976,487,080  —16,310,220  +  20,143,707  1  Whereas  1921  costs  Were  a  little ! 


Second  Section 


ts 


VOL.  85,  No.  48 


MONTREAL,  FRIDAY,  MAY  21,  1948 


Exchange  Position,  Provincial 
Relations  Budget  Objectives 


And  Having  Feasted  We  Now 
Pick  Up  The  Check 


Record  Surplus  Brings 
Minimum  of  Tax 
Relief 


Budget  Highlights 


_  No  general  tax  changes. 

BIG  DEBT  REDUCTION  Eight-per  cent  sales  tax  removed,  effective  immediately  on  prac- 

-  tically  all  remaining  food  stuffs. 

Finance  Minister  Warns  ai  ♦  •  ,  ^  ^  „ 

_  _  No  cuts  m  present  rate,  exemptions  and  allowances  on  personal 

Of  Dangers  To  income  taxes  except  for  persons  65  and  over. 

Prosaeritv  # 

r  »  Additional  $500  income  tax  exemption  granted  to  persons  65  or 

...  over,  retroactive  to  Januarv  1  this  year. 

Ottawa — Exchange  difficulties 

Refundable  portion  of  1943  and  1944  income  tax  to  be  lumped 


and  federal-provincial  relations  |  Refundable  portion  of  194 

rioviJnS  rsiitroujii  ““ 

'I,-?'..*" 


A'"c"TbU? !  «« '"arsjr  °* "t* “r.-  f*"- „ 

Any  expectations  of  tax  relief  theatres  and  25  per  cent  on  other 

that  may  have  been  entertained  I  amusement  places  repealed  effective  immediately. 

in  view  of  the  indicated  record  I  l  ^  ^  ^  ^  ^  . 

surplus  were  dashed  except  for  .  federal  tax  on  pari-mutuel  bets  repealed,  effective 

the  over-65  group  and  the  house-  I  immediately. 

wives,  who  were  granted  a  mini-  ..  .  ^ 

yjiyjYi  portion  of  the  relief  to  their  {  Effective  immediately,  Ottawa  abandons  amusement  and  pari“ 


over-taxed  household  budget  which  niutuel  betting  tax  fields 


many  of  them  had  been  hoping 
for  if  not  expecting. 

Withdrawal  of  federal  govern¬ 
ment  from  the  amusement  tax 
and  pari-mutuel  tax  fields — which 


»  » 

No  tariff  increases  proposed,  but  some  downw’ard  adjustment  to 
be  made. 

¥  ¥  ¥ 

British  preferential  duties  on  cotton  and  rayon  piece  goods  sus- 


were  far  le.ss  desirable  to  the  pended  until  June  30,  1949,  effective  immediately'. 


general  public  than  other  tax 
changes  that  might  have  been 
made— could  only  be  decided  up¬ 
on  in  the  hope  that  action  might 
facilitate  financial  agreements 
with  the  two  big  central  prov¬ 
inces;  so  also,  apparently  is  the 


proposed  increase  in  succession  |  tries  extended  through  1949. 


Three-per  cent  tax  on  imports  from  general  tariff  countries  re¬ 
moved,  effective  immediately. 

No  change  in  30-per  cent  corporation  tax. 

Tax  benefits  on  exploration  expenses  in  oil,  mining  and  gas  indus- 


duties  exemption  to  $50,000  from 
$5,000. 


¥ 

Twenty-five  per  cent  sales  tax  removed  from  silver-plated  cutlery. 


As  against  a  surplus  for  past  i  cheaper  alarm  clocks  and  braille  watches,  effective  immediately. 


year  of  $670  million  and  a  fore-  |  m  . 

cast  surplus  of  $549  million  for  !  .  ^  cents  a 

current  fiscal  year,  budget  esti-  effective  immediately. 

mates  a  reduction  of  only  $8  '  _  .  *  .  *  ^ 

million  in  tax  revenue — personal,  [  Dominion  succession  duties  general  exemption  increased  from 
corporation,  excise  and  customs  '  $5,000  to  $50,000,  effective  January  1,  1948. 
duties— for  1948-49  fiscal  period  : 

as  compared  with  last  year’s  |  Penalty  on  unpaid  taxes  boosted  from  four  and  seven  per  cent 
total.  Surplus  for  1947-48  fiscal  j  to  six  and  eight  per  cent,  retroactive  to  last  January  1. 
year  of  $670  million  established  a  | 

new  record  for  any  Canadian  :  Government  to  pay  two-per-cent  interest  on  over-paid  taxes  up  to 

government  and  was  widely  in  I  $5,000  and  one-half  of  one  per  cent  over  $5,000,  retroactive  to  last 
excess  of  previous  year’s  record  |  January  1. 

figure  of  $373  million.  I  — _ _ _ 

Only  tariff  changes  of  any  transactions  of  a  special  or  non- ,  and  private  initiatives,  not  by 
note  provided  for  in  budget  were  !  recurring  character.  |  centralized  direction, 

suspension  until  June  1949  of;  “Making  due  allowances  for  any'  “We  have  consequently  remov- 
British  preferential  duties  on  cot-  ,  abnormal  factors  on  both  the  favor-  ed  controls  on  all  but  a  very  few 
ton  and  rayon  piece  goods  and  re- j  j^^ie  and  unfavorable  sides,”  Mr.  items  where  shortages  are  so 
moval  of  3  per  cent  tax  on  im-  j  continued,  “I  think  we  have  !  acute  that  no  reasonable  increase 

ports  tfoni  general  tariff  coun-  ;  ^  right  to  be  gratified  with  the  I  in  price  could  either  correct  them, 

tries.  Most  significant  of  these  months’  operations  of  the  on  the  one  hand,  or  bring  about 

suspension  of  the  U  K.  tariff  on  :  emergency  program  we  put  into  i  a  better  distribution  on  the 

S  by  Canadta'Vx'SS  ^  l.»t  faU."  Our  cash  h.  atataj. !  other. 

interests  at  the  moment  but  his  I  reserves  must  still  be  in-!  "Our  budget  policy  has  been 

caused  some  apprehemsion  as  to  I  substantially  before  we  clear  and  explicit.  We  have  striv- 

what  the  effect  may  be  if  Brit-  regard  our  exchange  position  en  to  bring  expenditures  down 

ish  prices  now  hi^h  enough  as  to  '  ^  satisfactory.  We  can  neither  be  and  to  keep  them  down.  We  have 
restrict  competition  with  domes-  I  ^oo  hasty  in  relaxing  the  irritating  !  deferred  wherever  possible  ex- 
tic  products  should  be  lowered  to  I  controls  we  have  had  to  impose  nor  :  penditures  on  construction,  new 
any  marked  extent.  I  *0°  optimistic  in  appraising  our ;  equipment  and  new  projects  in 

i  capacity  to  give  further  assistance  general.” 

1  orm  dable  Dl  f  culties  j  vvorld  recovery.  !  Dealing  with  taxation.  Finance 

Pointing,  in  giving  his  budget  i  domestic  economy  has  con- '  Minister  said:  “Our  policy  has 

speech,  to  an  unprecedented  rate'.,  c^cir  aomesiic  economj  nas  con  ;  reduce  our  taxes  where 

nf  ppnnnmio  npfiv-itv  Hnrino-  i  to  boom,  despite  the  inter- !  "  our  taxes  wnere 

of  ecimomic  activity  during  p^t  -hocks  that  we  have  re-  i  impeding  work  and 

K  “stm  ?s  Ssf  for  SmlsmM  ceived  we  '  otherwise  to  keep 

both  in  regard  to  the  great  P“-’  !  yl^rs  ^to^oul-'^  backlog^  of^dem^a^d^  circumsTaTces! 

htical  issues  and  in  economic  and  order  to  produce  a  surplus  that 

financial  affairs,  but,  ”he  said,  "it  accumulated  during  the  war.  'could  be  used  to  make  the  loans 
must  be  an  optimism  tempered  ;  “Our  gross  national  production  :  and  investments  we  are  required 
with  a  realistic  appreciation  of  '  in  1947  exceeded  $13,000,000,000,  up  I  to  make  and  to  reduce  the  huge 
the  formidable  difficulties  that  '  by  13  per  cent  over  the  previous debt  that  we  necessarily  accumu- 
must  be  overcome  if  we  are  to  j  year,  but  most  of  this  increase  was ;  lated  during  the  war. 
achieve  peace  and  prosperity  for  due  to  the  rise  in  prices  and  wage  |  “By  and  large  the  taxation  as- 
the  world  and  for  Canada.  |  rates.  i  pects  of  our  budget  policy,  as 

“It  has  clearly  been”,  he  con-  I  “The  most  striking  feature  of  |  well  as  the  expenditure  aspects, 
tinned,  “this  international  back-  the  national  expenditure  last  year  have  been  primarily  directed  to 
ground  that  has  exerted  the  dom-  and  now,”  Mr.  Abbott  said,  “is  ‘  countering  the  Inflationary  pres- 
inant  influence  on  our  own  af-  the  high  level  of  capital  expendi- ^  threatening  Canada*  in  re¬ 

fairs  during  the  past  year.  The  ture  on  new  construction,  indus- '  cent  years.” 
impact  on  Canada  of  the  devel-  trial  plant  and  equipment,  public  i  Interest  Rate  Rise 

SrlJ'^rwi^erli'ESopI  and'  SSy  neSS  a?  f'n'‘l;"„i" 

elsewhere,”  he  pointed  out,  “was  ^  .  *  ..  *1 

reflected  in  our  own  exchan<re  Jt  is  this,  together  with  the  ;  rates,  Mr.  Abbott  pointed  out 
difficulties  °  high  ievel  of  domestic  consumption  :  that  no  reasonable  increase  in  in- 

,  ■  ...  and  of  exports,  w’hich  is  keeping !  terest  rates  would  succeed  in 

Our  exchange  reserves  he  stat-  |  f^jjy  employed  and,  indeed,  !  cutting  down  either  business  or 

ed  were  reduced  to  d  ^  rously  straining  our  economic  capacity.  It ,  private  expenditure. 

nfstdictyf®  1 i  is  also  one  of  the  main  forces  be-'  "A  rise  in  rates  sufficient  to 
i?.r  ^  restrictions  on  volume  of  imports,  produce  these  results,”  he  said, 

our  imports  of  both  consumer  "There  is  some  evidence  here  “would  cause  so  drastic  a  fall  in 
ft°°rfrudTn‘t  •'here  of  industrial  expenditures  |  ^he  prices  of  bonds  and  such 

It  prudent  to  arrange  for  a  cred-  restricted  now  or  deferred '  chaotic  conditions  that  I  doubt 

of  WaThinSon^’^wr  h^ve^'^tried^'to  '  because  of  higher  costs,  but  the  |  whether  any  responsible  person 

jLmcfoSf  SmertIc  consuSion”  I  »'  “‘“‘'V  «- !  S  polS""  *  “  * 

particularly  of  relatively  le»  ne- !  “O  j’"™"®  1  It  <,i,„cult  to  believe  he 

rpei<ijirv  arHeiPQ  urhioh  hoaro  o  i  Very  large,  and  it  seems  unlikely  oiyicuu.  lo  oeiieve,  ne 

cessary  articles  which  have  a  I  ’  serious  I  suggested,  that  higher  interest 

high  U.  S.  dollar  content.  i  ,  mere  wm  ne  any  serious,  ^  would  lead  the  e-eneral  oub- 

"We.  el—  eu  ifalling-off  m  this  strategic  item  “  wouiu  leaa  ine  general  puo 

We  have  taken  other  positive  j  ,  national  exnenditure  desnite  a  I  ^°wn  its  living  ex¬ 
measures  to  increase  our  exports.  '  roinofanfo '  And  analysis  of  the 

In  thc.se  and  other  ways  we  have  I  ’.'1  ®  side  of  the  market 

endeavored  to  re-create  that  P^y|"leads  me  to  the  conclusion,  that 

plus  in  our  balance  of  payments  ,  i*  feU  costs  reasonable  increase  in  inter- 

which  must  be  the  basis  for  any  |  Policy  On  Prices  ,  est  rates  is  likely  to  affect  ma¬ 
re-establishment  of  our  interna-  i  Dealing  with  the  problem  of  terially  the  action  of  the  indus- 

tional  position.”  i  high  prices,  Mr.  Abbott  pointed  i  trial  borrower.” 

Importance  of  E.R.P,  lout  that  prices  here  are  |  Stating  that  it  would  take  a 

“Vrnm  nnr  nnint  nf  vimt",  •>  P®w  closer  to  U.  S.  levels  than  !  really  substantial  increase  to 

Finance  MinLtL  said  “the  ouera-  Previously  but  still  lag  behind  in  '  dampen  the  industrial  borrower’s 

+  terms  of  increase  over  pre-war  demand  for  funds,  he  said,  “What 

h/  !  figures.  “The  policy  of  the  gov-  j  we  need  is  a  slowing  down,  not 

♦  Tt  11  1  ernment,”  he  said,  “has  been  to  a  sudden  cessation,  of  the  capi- 

tance,  t  1  be  important,  firs ^  return  to  a  free  price  system  and  i  tal  development  which  has  been 
in  Its  effects  in  strengthening  Uq  moderate  the  inevitable  in- |  taking  place  at  a  pace  which  has 
those  countries  which  have  been ;  creases  In  prices  at  this  time  by  j  been  straining  our  resources.** 
and  will  in  future  remain  essential  j  whatever  fiscal  and  other  meth- I  Defending  policy  of  government 
markets  for  our  products,  and,  j  ods  are  possible  under  such  a  j  in  not  going  further  than  it  is 
secondly,  in  making  it  possible  for  system.  |  doing  in  the  matter  of  tax  re- 

us  to  sell  our  exports  to  these !  “Neither  this  government  nor  ■  lief,  Mr.  Abbott  emphasized  that 

countries  now  for  United  States '  this  Parliament,”  he  continued,  '  government  and  Parliament  must 
dollars  which  \ve  can  use  to  pay !  “has  either  the  political  mandate  .  accept  a  considerable  measure  of 
lor  our  own  imports  from  the  j  or  the  constitutional  powers  to  |  responsibility  for  influencing  and. 
United  States.  |  maintain  indefinitely  in  peace-  j  indeed,  directing  economic  trends 

“These  are  clearly  great  advan- 1  time  a  strait-jacket  of  controls  ,  in  so  far  as  that  can  be  done 
tages  but  I  wish  to  emphasize  that  over  prices,  production  and  dis-  I  within  the  framework  of  our  po- 
the  program  will  not  in  itself  solve  tribution.  Our  whole  economy  has  i  litical  and  economic  principles, 
our  exchange  problem  1  been  organized  to  operate  on  a  i  “What  we  do,”  he  said,  “will 

“It  should  help  to  assure  us  |  incentives  ,  affect  the  fortunes  of  our  citi- 

much  larger  cash  markets  for  our  ;  - - - 

exports  than  would  otherwise  be :  1  f  f  1  1  •  i  /*n  r 

avaUable  but  we  must  make  the]  ttSCal  HtghltghtS  Ol  Budset 

goods  available  for  export  by  in- 1  o  o  a 

creasing  production,  by  being  spar- - - — — - — - 

iiig  in  the  use  of  imports  and  by  Surplus  of  $670  million  reported  for  1947-48  fiscal  year  as  com- 

liolding  our  domestic  consumption  pared  with  $373  million  reported  in  previous  budget, 
in  reasonable  check.”  41  41  41 

Exchange  reserves,  he  points  out.  Revenues  of  $2,869  million,  off  from  $3,007  million  in  1946-47  and 

are  still  abnormally  low.  At  the  j  expenditures  of  $2,199  million  down  from  $2,634  million. 


H-  * 

Tax  of  60  cents  a  gallon  on  spirits  used  in  vinegar-making  repealed. 


which  must  be  the  basis  for  any 
re-establishment  of  our  interna¬ 
tional  position.” 

Importance  of  E.R.P, 


within  the  framework  of  our  po¬ 
litical  and  economic  principles. 

“What  we  do,”  he  said,  “will 
affect  the  fortunes  of  our  citi- 


Fiscal  Highlights  of  Budget 

Surplus  of  $670  million  reported  for  1947-48  fiscal  year  as  com¬ 


end  of  March  they  were  $607,000,- 
000,  of  which  $50,000,000  represen  t- 


»  *  * 

Net  debt  of  $12,378  million,  down  $1,043  million  from  peak  figure. 


ed  drawings  upon  the  Export-  at  end  of  1945-46  fiscal  year. 

Import  Bank  loan.  At  the  end  of  41  V 

April  they  were  $668,000,000,  in-  Estimate  surplus  for  1948-49  fiscal  year  of  $549  million  with 

eluding  $80,000,000  drawings  upon  revenues  of  $2,724  million  and  expenditures  of  $2,175  million. 


the  loan.  These  totals,  however, 
reflected  not  only  the  use  of  that 


V>an  but  also  the  effect  of  certain  1  from  $11,613  million  in  1946. 


if.  >t.  >(. 

Gross  national  production  of  Canada  up  at  $13,165  million  in  1947 


I  WE  HAVE  been  given,  as  a 
famous  non-grammarian  u.scd  to 
say,  furiously  to  think.  As  indi¬ 
vidual  and  corporate  tax  payers 
whose  appetites  have  been  whet¬ 
ted  by  drooling  references  to  a 
huge  surplus  we  have  been  slap¬ 
ped  down;  it  was  done  in  a  manner 
which  makes  us  wonder  whether 
it  would  not  have  been  more 
dangerous  for  us  to  remain  stand¬ 
ing.  At  least  however  we  have 
been  spared  the  final  iniquity 
about  which  some  remarks  were 
I  made  here  last  week.  Canadian 
taxes  remain  high  and  the  sur¬ 
plus  remains  important  —  but 
at  least  it  is  not  u.sed  to  do  the 
things  which  private  enterprise 
should  be  or  is  doing. 

A  surplus  is  justified  of  course 
only',  in  the  long  run  if  it  is 
employed  in  reducing  the  debt 
I  outstanding.  Unpleasant  as  it 
I  is  for  the  people  who  have  to 
I  foot  the  biP,  we  should  generous¬ 
ly  grant  Mr.  Abbott  that  he  has 
'  started  to  cut  the  debt.  To  that 
I  extent,  and  not  only  to  that  ex- 
I  tent,  he  has  admitted  his  and  his 
;  party’s  faith  in  the  more  ortho- 
j  dox  principles  of  a  money  econ¬ 
omy.  He  has  stated,  by  doing 
what  he  did  if  not  by  saydng 
what  he  did,  that  governmental 
debts  are  real  debts,  and  there¬ 
fore  have  to  be  repaid,  even 
though  “we  owe  it  all  to  our¬ 
selves”.  This  is  an  important 
j  deviation  from  the  principle 
which  has  not  failed  to  get  a 
foothold  here  and  therp  and  which 
1  has  lead  to  some  of  the  extrava- 
I  gances  of  recent  years,  in  Can- 
j  ada  and  elsewhere.  Canadians 
I  therefore  are  today  contemplat- 
!  ing  a  great  truth  which,  while 
j  not  palatable,  nevertheless  had 
!  to  be  .stated.  It  is  the  truth  that 
I  go"ernments  can  not  spend  any- 
I  thmg  unless  it  is  first  forthcom¬ 
ing.  in  the  form  of  money'  or  of 
I  loans,  from  the  tax  payers  them¬ 
selves.  If  it  is  in  the  form  of 
j  loans,  then  obviously  it  has  to 
i  be  repaid  and,  painful  though  it 
1  be  it  IS  gpod  to  know  that  there 
is  no  political  basis  on  which  one 
;  or  the  other  large  section  of  the 
people  can  be  excused  from  car¬ 
rying  their  proner  share. 
ft-  >(■  H- 

This  brings  us  to  the  outstand¬ 
ing  fact  of  the  whole  budget  — 

1  the  completely  non-political  man¬ 
ner  in  which  this  year’s  fiscal 
I  responsibilities  are  being  distri¬ 
buted  throughout  the  land.  There 
has  not  been  a.  single  class  of 
;  people  which  .did  not  hav"  a  fair 
hope  to  obtain  relief.  There  were 
!  expectations  that  exemptions 
]  would  be  lifted  substantially'  — 

!  many’  a  w( man  has  done*  her 
j  window  shopping  on  that  basis. 

There  were  expectations  that 
!  some  changes  would  be  brought 
!  about  in  corporation  taxes:  many 
an  enterprise  has  been  contem- 
,  nlated  on  the  basis  of  such  hopes. 

I  There  were  expectations  that  the 
j  broad  middle  class  and  those 
I  whose  income  partly  comes  from 
investments  of  the  fruit  of  their 
thrift  would  obtain  relief.  They 
:  had  been  admittedly  the  cla.ss 
:  which  all  through  the  war  and 
post-war  years  have  borne  the 
brunt  of  the  tax  collector’s  in¬ 
roads.  All  these  expectations,  re- 
i  gardless  as  to  the  degree  of  their 
justification  have  been  dashed, 
j  And  therein  perhaps  lies  the  most 
j  important  of  all  features  of  this 
i  budget. 

!  This  is  what  gives  us.  as  we 

zens  and  their  cost  of  living.  If 
we  diverted  our  prospective  sur¬ 
plus  into  a  reduction  of  taxes 
now,  it  would  add  hundreds  of 
millions  of  dollars  a  year  to  the 
already  intense  demands  of  Can¬ 
adians  for  goods  and  services,  but 
.  it  would  add  nothing  to  the  vol¬ 
ume  of  Canadian  goods  and  ser- 
^  vices  available  for  sale.  Prices 
would  be  sure  to  rise.  Some  peo¬ 
ple  would  profit,  but  others 
would  lose  out  to  the  higher  cost 
'  of  living.” 

“As  a  nation.”  Mr.  Abbott  said, 
“we  are  struggling  now  to  live 
within  our  means  so  far  as  foreign 
I  exchange  is  concerned,  and  to  get 
enough  reserves  to  enable  us  to  be 
masters  of  our  own  affairs  and 
I  not  dependent  on  what  we  can  earn 
i  from  month  to  month  or  on  help 
;  from  others.  In  this  emergency  we 
I  are  having  to  use  restrictive  gov- 
i  ernment  controls  that  most  of  us 
,  dislike  and  that  are  alien  to  our 
j  whole  way  of  doing  business.  We 
I  want  to  get  rid  of  them  as  soon 
;  as  we  can. 

I  “If  we  do  not.  they  will  not  only 
;  stay  but  spread  into  other  field.i 
.  To  get  rid  of  these  controls,  we 
,  must  build  up  an  export  surplus — : 
i  we  must  try  to  export  more  or  im¬ 
port  less,  or  both.  We  cannot  do 
i  that  if  we  are  trying  at  the  same 
!  time  to  increase  substantially  our 
purchases  of  goods  and  services  in 
Canada  because  we  are  already  ■ 
producing  and  selling  practically 
all  that  our  resources  of  labor  and 
material  make  possible. 

“I  think  we  would  all  agree,” 
he  continued,  “that  in  times  of ; 
widespread  unemployment  and  in¬ 
sufficient  demand  for  goods  and  i 
services  our  expenditures  should  be 
increased  in  order  to  support  em¬ 
ployment  and  incomes,  and  that 
they  could  and  should  exceed  our ; 
revenue  under  such  conditions. 

“Now  we  are  at  the  opposite ; 
extreme  and  we  should  follow  the  i 
opposite  course.  We  should  delib- ! 
erately  budget,  as  a  matter  of  pol¬ 
icy,  for  substantial  surpluses  in 
times  like  these.  Only  that  W’av 
can  we  hold  inflationary  forces  :n 
check.  Only  that  way,  over  the 
course  of  many  years,  can  we  ma’ae  . 
up  at  least  in  part  for  the  deficits  . 
we  shall  have  in  less  favorable 
years,  and  prevent  an  indefinite 
spiralling  up  of  our  national  debt 
already  at  a  very  high  level  as  the 
,  seauel  to  two  wars.” 


By  E.  C.  ERTI.. 

said,  furiously  to  think.  If  a 
government  composed  of  men 
who  have  been  given  credit  of 
extreme  political  sagacity,  who 
have  in  mind  only  their  chances 
of  re-election,  if  such  a  govern¬ 
ment  refuse  to  give  a  sop  to  any¬ 
one  at  all,  then  there  must  be 
something  in  iheir  minds  which 
they  have  not  yet  told  us.  If  in¬ 
deed,  as  its  opponents  so  often 
proclaim,  this  government  is  con¬ 
cerned  only  with  winning  elec¬ 
tions  and  with  turning  away  the 
people’s  wrath,  then  why  in  the 
name  of  the  supreme  wardheeler 
did  they  present  us  with  a  budget 
like  the  one  we  have  just  been 
given. 

ft-  ft-  H- 

It  is  obvious  of  course  that,  last 
year’s  surplus  having  been  spent 
the  way  it  was,  with  the  bulk  of 
it  being  applied  to  form  the  basis 
for  a  credit  to  Britain,  there  was 
chance  for  the  money  ^o  be  applied 
elsewhere  to  the  gratification  of 
the  tax-weary.  There  is  however 
forecast  for  this  coming  year,  an¬ 
other  very  substantial  surplus  to 
be  obtained  out  of  tax  rates  which 
are  still  inordinately  high.  It  is 
surely  an  unprecedented  step  for 
the  finance  minister  to  say,  and 
to  repeat,  that  such  surplus  reve¬ 
nues  are  necessary  in  the  face  of 
the  international  situation. 

Assuming,  as  we  have  every 
right  to  do,  that  the  government 
knows  what  it  is  about,  and  know¬ 
ing  also  that  ours  happens  to  be 
slightly  le.ss  hysterical  than  the 
one  our  American  cousins  enjoy, 
we  must  come  to  the  conclusion 
that  things  are  in  much  more 
dangerous  conditions  than  is  gen¬ 
erally  assumed.  There  was  an  in¬ 
ternational  situation  in  1939.  Some 
newspapers  had  standing  in  type 
for  some  months  before  the  event 
a  streamer  headline  “War  declar¬ 
ed.”  In  other  words  all  through 
1939  one  knew  that  something  was 


Second  Section 
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I  SEE  7  PER  CENT 
CUT  ON  FEDERAL 
INCOME  1948-1949 

Budget  Forecasts  Reduction  of 
$205  Million  in  Revenue 
to  $2,664.  Million 

TAX  DROP  SMALL 

A  reduction  in  federal  revenues 


This  perhaps  makes  it  more  j  Million  in  Revenue 

nearly  possible  for  the  average  ”  4^..  co  ro  1  lUiilSnn 

Canadian  to  understand  what  is  ^  iTlllllon 

required  of  us  today.  It  is  espe-  j  , 

cially  important  that  those  who  TAX  DROP  SMALL 

for  personal  and  selfish  reasons  |  - 

talk  of  boosting  trade  beyond  all  '  A  reduction  in  federal  revenues 
former  records,  even  if  it  has  for  fiscal  year  ending  March  31, 
to  be  done  by  government-grant-  1949,  of  $205  million  to  $2,664,000,- 
ed  trade  credits.  Truly,  you  can  000,  from  figure  of  $2,869,000  in 
not  get  anything  for  nothing,  whe-  1947-48,  is  forecast  in  budget. 


ther  it  is  trade  outlets,  social 
security  measures  or  a  baby 
bonus. 


Drop  in  revenues  will  partially  be 
accounted  for  by  tax  reductions 
amounting  to  between  $60,300,000 


In  a  budget  address  as  austere  and  $62,300,000.  Lower  receipts 
as  the  one  of  Mr.  Abbott's  no  from  repayments  of  loans  and  from 
!  doubt  was,  there  would  have  been  the  accumulation  of  annuity  pension 
something  missing  had  there  not  |  and  insurance  funds  will  account 
been  reference  to  this  fact.  It  for  another  part  of  the  decrease, 
i  is  gratifying  to  read  therefore  |  In  forecasting  a  surplus  of  $489,- 
!  that  he  tried  to  impress  upon  000,000  for  1948-49,  Finance  Min- 
his  hearers  the  need  to  go  slow  :  ister  Abbott  pointed  out  that  if  no 
on  making  further  demands  for  tax  changes  were  made,  revenues  in 
'  government  expenditures.  This  of  :  the  current  year  would  total  $2,724,- 
course  is  something  which  must  ^  000,000  against  expenditures  of  $2,- 


be  studied  and  ought  to  be  ac¬ 
cepted  by  all  parties,  including 
that  of  the  minister  himself. 


175.000,000. 

The  repeal  of  the  20-per  cent  tax 
on  admission  to  theatres,  the  25-per 


We  have  had,  just  a  few  weeks  ;  cent  tax  on  expenditures  in  other 
ago,  the  spectacle  of  a  platform  places  of  amusement,  and  the  five- 
being  hammered  together  for  the  pgr  cent  tax  on  pari-mutual  bets 
official  opposition  party.  One  will  cut  revenues  this  year  by  $20,- 
should  try,  over  the  next  few  000,000. 

weeks  of  noting  the  budget  de-  1  Repeal  of  the  eight-per  cent  sales 
bate  in  the  House,  to  measure  tax  on  foods  will  represent  an  addi- 
this  platform  against  the  current  tional  $17,500,000  loss  in  revenue 
budget.  A  rough  calculation  alone  for  the  rest  of  this  fiscal  year.  Re¬ 
will  indicate  that  having  at  hand  ductions  in  customs  tariffs  will 
the  revenues  expected  and  being  amount  to  between  $12,000,000  and 
unable  to  throw  out  any  of  the  $14,000,000. 


social  security  measures  intro¬ 
duced  b.v  the  present  government. 


Changes  in  succession  duties,  re¬ 
troactive  to  Jan.  1,  will  represent 


there  could  not  but  be  situation  ;  a  loss  of  $5,000,000  a  year  to  the 
such  as  the  present.  This  situa-  ;  Treasury.  The  $.500  increase  in  in- 
tion  which  arises  out  of  the  Min-  ;  come  tax  exemptions  for  persons  65 


1  ister’s  address  is  as  follows: 
Taxes  cannot  be  reduced  as  long 
as  Canadians  expect  the  follow- 


and  over  will  mean  a  further  reduc¬ 
tion  of  $3,500,000. 

A  decrease  of  $1,800,000  will  re- 


ing  three  thing.s  frorn  their  gov-  -  from  repeal  of  the  three  per 
ernment:  1.  Financing  by  the  -  cent  excise  tax  on  imports  from 
government  of  a  large  share  of  general  tariff  countries.  Removal 
the  foreign  trade.  2.  A  progres-  |  ^f  25  per  cent  retail  tax  on 


1939  one  knew  that  somethine'  was  '  reduction  of  the  abnormally  ;  silver-plated  cutlerv  and  on  alarm 

1039  one  knew  that  .something  was  ;  ^  ^g^^  structure  which  we  1  docks  will  me-in  a 'loss  of  $500  000 

u'ecfssarvTo^rkTTcal  ^  If  ft  w^re  Finance  M 

parations  for  the  uncertain  fatal  ^pcuritv^  svttem^w^h^o'^e'"o^lv*  pu^  !  merely  a  question  of  finding  suffi- 
day  months  in  advance.  The  prac-  ]  ,7  effect  red  str^bu'-  i  '•eyenues  to  meet  expenditures. 


tice  normally  is  to  call  the  honor¬ 
able  members  together  at  the  out¬ 
break  of  a  calamit.v  and  to  ask 
them  to  vote  funds  for  the  special 
occasion  that  has  arisen.  What  is 
there  in  today’s  situation  that  de¬ 
mands  that  large  parts  of  the 
revenue  be  collected,  although 
the.v  are  only  superficially  ear- 


w'ar.  3.  An  expanding  social  1  rnerel.v  a  question  of  finding  suffi- 
security  system  w'hose  only  pur-  :  cjgf,f  revenues  to  meet  expenditures, 
pose  is.  in  effect,  the  redistrlbu-  j  substantial  tax  cuts  could  have  been 
tion  of  the  national  income  among  ,  made  this  year.  Canada  had  to 
lines  more  acceptable  to  the  ^budget  for  a  “rainy  day”,  however, 
equalitarian  instincts  aroused  by  !  ggjde  now  mone,v  which 

all  the  political  parties,  no  matter  couid  pg  spent  later  to  provide  em- 
w'hat  their  background  or  alleged  1  pigyment. 

philosophy.  «  „  !  Part  of  the  surplus  accumulated 

.  ■  *  *  L-u’t  i-u  '  this  year  would  be  used  to  finance 

Assuming  then  that  the  gov-  g  foreign  countries  on 

ernment  knows  w’hat  it  is  about  _ _ _  _ t.j  _ 1 


marked  for  an  emergency  “which  j  national  ci'^dit.  Another  part  W'oiild  be  used 

fhp  in  Its  requirements  for  national  j.  ..  ,000  non  non  owint^  to 


may  arise”  during  the  remaining 
months  of  the  fiscal  year? 
ft  ft-  ft 


defence  —  in  case  there  is  a  crisis 


to  repay  the  $230,000,000  owing  to 
Canadian  individuals  and  'busi- 


It  is  then,  although  that  fact  is  i  the  debt  to  a  more  manageable  xtm 

more  or  less  covered  over  by  the  I  proportion.  It  appears  that  tax  ;  Profit-i  taxes  during  1943  and  1944. 

chagrin  felt  by  the  people  as  a  ]  rates  cou'd  have  been  reduced  |  iiarn,'AV  iwAKicia  avss 
whole,  a  budget  w’hich  contains  to  a  great  extent  only  if  they  |  ■“  '  ’ 

not  only  a  lesson  in  modern  econ-  I  would  have  been  raised  to  a  great  j  Halifax  New  industries  for 

omics  but  also  in  modern  poll-  |  extent  somewhere  else.  |  this  cit,v  were  discussed  b.v  Mayor 

tics,  a.s  applied  to  the  foreign  field.  ;  It  is  satisfying  to  know  at  least  j  J-  P'-  Ahern  and  E.  C.  Da.v,  repre- 

We  put  funds  aside  for  an  emer-  that  this  more  radical  measure  ]  -senting  the  C.N.R.,  such  to  be  loca- 

genc.v,  but  W’e  do  not  appreciate  of  equalitarianism  has  not  been  ted  on  the  C.N.R.  property  on  South 
them  to  the  sections  of  that  state’s  resorted  to  for  purposes  of  mak-  |  Barrington  Street.  Expectations 
functions,  within  which  they  ing  political  capital.  Obviously  j  are  that  four  of  seven  new  indus- 
should  be  emplo.ved  when  the  the  courage,  the  political  courage  !  tries  for  this  city  W’ill  be  situated 
emcrgenc.v  arises.  It  is  a  cinch  displayed  by  Mr.  Ilsley  in  recent  ;  on  that  site  w'ith  tw’o  others  nearb.y. 
W’e  have  much  to  learn  .vet  about  years  has  been  nassed  on  to  his  |  Canada  Dry  Ginger  Ale  and  Burns 
this  modern  age  w'hich  refuses  to  successor  Mr.  Abbott.  i  Packing  Company  are  among  those 

return  to  the  simpleness  of  by-  And  since  political  courage  is  |  mentioned  as  expected  to  establish 

gone  da.vs.  '  by  no  means  a  commodity  of  |  branches  in  that  district.  It  is  also 

Aumonriations  for  foreie-n  re-  i  W'hich  there  is  a  surplus  today  stated  that  Kraft  Chec.se  Company 

lief,  in  manv  forms  includini  that  in  any  countr.v,  perhaps  it  is  may  build  a  plant  here  Mayor 

of  trade  credits  continue  to  nlav  i  not  wrong  to  sav  that  the  budget  ,  Ahem  also  stated  that  the  Shell 
a  Lbstantial  role  in  Canadiak  !  conid  have  been  a  good  deal  j  Oil  Company  ks  interested  in  cstab- 
fiscal  affairs.  Although  it  is  ne-  |  worse.  I  lishing  a  branch  in  this  city.  ^ 

cessarv  to  list  such  loans  and  ’ 

iU.K.  Loan  From  Canada  Largely 

elude  teims  of  ultimate  repay-  1  fTJAa.rjl  £  C*  1  A/* 

ment,  we  know,  and  God  knows,  I  LJSCCl  t-illCl  Ol  1*  1SC3.1  X  CSLIT 

that  such  loans  will  ultimatel.v  I 

have  to  be  W'ritten  off  to  a  large  ‘ 

extent.  Once  again  then  is  it  ne-  ;  Ottawa  -  During  fiscal  year  and  repaid  $2,112,000  during  the 
cessarv  to  put  such  things  into  ended  March  31,  1948,  Uie  United  year. 

their  proper  place.  There  are  I  Kingdom  used  up  $368  million  of  its  '  China  borrowed  $20,046,000, 

two  sets  of  figures  whicii  come  loan  from  Canada,  Finance  Minister  Czechoslovakia  $10,315,000,  Nether- 
in  usefull.v.  The  credits  set  aside  Abbott  stated  in  his  budget  address,  lands  $28,536,000,  the  Netherland.s 
out  of  last  .year’s  surplus  for  Brit-  This  means  that  b.v  the  end  of  East  Indies  $5,900,000  and  Norw'ay 
ish  purchases  amount  to  $500  |  the  fiscal  year  Britain  had  draw’n  ]  $1,906,000. 

millions.  This  .year’s  budget  calls  $1,008,000,000  from  the  total  of  $1,-  Some  interest  on  earlier  loan.s 

for  corporation  income  taxes  of  250,000,000  authorized  under  the  ^as  unpaid  bv  foreign  countries. 
$520  millions.  Perhaps  by  .settin.g  United  Kingdom  Financial  Agree-  Bpio-ium's  case  the  transaction 
such  figures  side  bv  side  we  get  |  ment  Act  of  1946.  j  ^as  $24^0  an^  in  Norwa^s  cS 

a  clearer  conceptions  of  what  j  The  interest-free  $700,000,000  loan  ■  $150,000. 

it  's  all  .about.  '  made  to  the  United  Kingdom  in  ;  - 

One  could  say  for  instance  that  !  1942  had  been  reduced  to  .$331,479,-  ]  C  M  A  Annual  Meetina 

we  could  throw'  out  corporation  ;  000  by  last  March  31.  It  was  agreed  ]  ^nnuwi 

income  taxes  in  Canada  and  still  |  in  1946  that  the  loan  would  remain  !  Ill  Tarailta  NcXt  Week 

be  where  we  are.  fiscally  speak-  ;  interest-free  until  1951  when  the  I  _ 


development  and  that  it  con-  compulsory  savings  col- 

tinues  with  its  policy  of  reducing  ;  the  income  and  exce.ss 


rates  cou'd  have  been  reduced  IIAI B 
to  a  great  extent  onl.v  if  they  |  " 

would  have  been  raised  to  a  great  i  Halifax 
extent  somewhere  else.  this  cit,v 


a  clearer  conceptions  of  what  j  The  interest-free  $700,000,000  loan 
it  's  all  .about.  made  to  the  United  Kingdom  in 

One  could  say  for  instance  that  !  1942  had  been  reduced  to  .$331,479,- 
we  could  throw'  out  corporation  ;  000  by  last  March  31.  It  was  agreed 


be  where  we  are.  fiscally  speak-  |  interest-free  until  1951  whi 
ing,  were  it  not  for  the  fact  that  1  agreement  will  be  reviewed, 
it  is  still  required  of  us  to  grant  I  During  the  fiscal  year 
trade  credits  such  as  no  man  in  ;  naid  back  $2,500,000  of  a  $10.( 


In  Taranta  Next  Week 


Toronto — Over  2,000  membens 


tJn  the  Canadian  Manufacturcr.s' 

trade  credits  such  as  no  man  in  paid  back  $2,500,000  of  a  $10,000,000  '  .  .  a.  »  j  .  a 

his  right  mind  would  dared  have  j  loan  extended  during  the  war,  said  Association  are  expected  to  at- 

forecast  three  years  ago.  If  you  '  Mr.  Abbott.  This  wiped  out  the  tend  the  77th  annual  general 

are  not  attracted  by  the  idea  of  :  loan  by  the  date  on  w'hich  repay-  j  meeting  of  the  Association  which 
throwing  c,it  corporation  taxes  ment  was  due.  |  will  be  held  in  Toronto  on  May 

you  might  consider  that  we  could  1  During  the  same  period,  $130,-  ««  97  oath  thp 

divide  every  personal  income  tax  :  830,000  was  advanced  to  other ,  prom^JenrlpeaS,  w^ho  will  IT- 
to  be  paid  in  1948-49  bv  seven  '  foreign  governments  under  the  Ex-  '  j  1  u  ^  ^  j-  * 

an!  th-V.vir  niit  fiv,.  r,artc  it  *  governmeiiLs  unuer  ine  ^x  ,  jress  luncheon  and  dinner  meet- 

an 3  throw  out  five  parts  of  it  —  port  Credits  Insurance  Act.  The  m„s  -rg.  0  p  Berkinshaw'  nres- 

were  It  not  for  the  same  credits  |  largest  advance  was  to  France  —  I  dfnt  of'  the  C  M  A  Ear^  ’  Bun^^^ 
W'hich  we  yet  have  to  grant.  !  $49,945,000.  Belgium  got  $16,000,000  ! 


,  .  ,  I  larges L  auvance  was  10  r  ranee  —  iHont  nf  tho  r' vr  a  TCar!  •Hunt. 

which  we  yet  have  to  grant.  ;  $49,945,000.  Belgium  got  $16,000,000  ;  ijt^^fnerjl  manager  and  pLt 

j  president  of  the  National  Asso- 

PARADIS  &  SONS  APPOINTMENTS  I  clatlon  of  Manufacturers,  Sir 

1  Frederick  Bain,  president  of  the 
j  Federation  of  British  Industries, 

I  and  General  H.  D.  G.  Crerar. 

!  Following  the  procedure  adopt- 
,  ed  during  the  war  years,  the  pro¬ 
gramme  of  the  meeting  will  in¬ 
clude  nine  separate  conferences 
on  subjects  of  major  interest  to 
;  Canadian  manufacturers.  These 
]  include:  employer-employee  re’a- 
'  tions,  tariffs  and  controls,  trans- 
I  portation,  industrial  and  scientific 
research,  education  and  public 
i  relations,  world  trade  and  finance, 

I  insurance,  legislation  and  taxation, 
and  fire  protection.  Each  confer- 
]  ence  will  deal  with  a  number  of 
related  topics  on  w’hich  experts 
will  speak  or  lead  discussion. 

TO  VOTE  ON  BEER  AND  WINE 

Halifax  —  This  cit.v  will  be  the 
first  district  in  Nova  Scotia  to  hold 
I  a  plebicite  under  the  recently  passed 
legislation  of  the  provincial  Legis¬ 
lature  on  the  sale  of  beer  and  wine 
bv  the  glass  or  open  bottle.  The 
Common  Council,  acting  on  requests 
Following  resignation  of  A.  H.  Paradis  as.  president  ol  Paradis  &  made  by  several  labor  groups,  voted 
Sons  Limited  of  Montreal,  Alfred  Paradis  Jr.  (left)  has  been  appointed  1  unanimously  in  favor  of  the  plebi- 
president  and  R.  B.  Rol’-and  (right)  vice-president  and  secretary-treasurer.  1  cite. 
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CAN.  EXPORTERS 
EXPRESS  CONCERN 
ON  EMPIRE  TRADE 


The  Purpose  Of  Patriotism 

By  R.  C.  BERKINSHAW, 

President  of  Can.  Manufacturers’  Association,  in  address  to  annual  dinner 
of  B.C.  Division  of  C'.M.A. 


I  world  trade  and  world  affairs.  That  | 
j  fullness  of  destiny  may  not  be  at- 1 
^  tained  in  our  day,  but,  at  least,  we 
have  a  responsibility  to  the  future  ] 
in  what  we  do  today.  I  have  no  ' 
wish  to  exaggerate  the  extent  of  our  t 
present  opportunities,  but  the 
strategical  position  we  occupy,  geo- ! 


WAR  ASSETS 


- -  ~~  !  ]  !  I  ^  ^  e  *•  ...  ,  .u.  graphic  and  economic,  in  these 

WE  ARE  LIVING  in  strained  and  bearance  and  mutual  respect;  and  ripe  for  action,  there  is  one  thing ,  ggems  to  me  to  point 

stressful  days.  That  may  sound '  more  than  ever  before,  the  world  that  v\e,  as  industrialists  "'ho  are  | 


the  Canadian  Exporters'  .Association  trust,  confusion  and  unrest.  Ant 
on  behalf  of  670  member  firms,  a  as  the  days  pass  into  history,  th 
’’very  alarming”  drop  in  sales  has  world-scene  seems  to  become  moi 
occurred  in  their  long-established  involved  in  the  threat  of  impendin, 
British  Empire  markets.  And  these  disaster. 

markets,  say  H.  V.  Lush,  president,  '  Because  the  general  political  out 
and  A.  F.  'Telfer,  general  manager  look  —  and.  to  some  extent,  th 
and  secretary,  may  be  permanently  '  general  economic  outlook,  too  —  i 


ria  Uiai  vve.  as  .  uusiriaiisis  woo  a.e  ^  national  position  great- 

ler  I  in  the  front  line  facing  the  Com-  stronger  than  we  have  yet 

am  ;  miinist  attack,  can  do  —  continue  occuoied 

to  i  to  do.  „  "  , ,,  ...  r  ... 

,  ...  *1.  Consider,  if  vou  will,  some  of  the 

rer  ,  can  under  the  ^  surmise.  Popula- 

I  la.sk  of  "sell mg  the  Inslltulion  of  tjon.^ige,  ^-e  are  one  of  the  smaller 
in  fnH’  enterprise  to  the  C  anadian  i ,, _  ’  ,  .voa.. 


nations,  yet  the  use  we  have  made 
of  our  resources  has  given  us  rank  ; 


Rriof  nn  Roliolf  nf  fi’TO  Firms  ^  platitude,  but  I  hold  it  to  be,  [  has  no  need  whatever  for  another  j  in  the  front  line  facing  the  Com-  stronger  than  we  have  yet 

nriei  on  Beliall  or  OIU  I’lrms  ^  saying,  it  is  '  dictatorship,  .seeking  the  thralldom  ;  nuinist  attack,  can  do  —  continue  occupied 

Stress  ‘Alarmins’  Loss  in  j  ^  tragic  fact  that,  nearly  three  of  the  weaker  people.s  as  a  step  to  to  do.  Consider  if  vou  will  some  of  the  ' 

Current  Year’s  Sales  '  vears  after  the  cessation  of  hostil-  the  ultimate  subjugation  ot  stronger  i  wp  can  actively  undertake  the  pg^sons  for  such  a  surmise  Popula- ; 

-  i  ities  in  Europe,  the  pattern  of  a  nations.  i  la.sk  of  "selling"  the  Institution  of  vve  are  one  of  the  smaller  I 

Urge  Ottawa  Action  permanent  peace  is  almost  imper- 1  The  striking  march  of  events  in  fnn’  enterprise  to  the  C  anadian  yet  the  use  we  have  made 

-  ’  ceptible,  and  that,  upon  the  inter-  Europe  during  the  past  few  months  people.  pegom.c0g  has  given  us  rank  ' 

Since  the  beginning  of  current  national  horizon,  there  hang  still  has  demonstrated  to  most  men  the  j  am  profoundly  convinced  that,  among  the  greatest  trading  nations  ■ 
year,  notes  a  brief  submitted  by  the  threatening  shadows  of  mis-  fell  purpose  of  Communism  in  the  if  Canadians  generally  can  be  made  ^f  the  world.  In  little  more  than  a  i 

the  Canadian  Exporters' .Association  trust,  confusion  and  unrest.  And,  ,  international  scene.  Where  it  can-  to  realize  how  much  they  owe  to  century  of  time  our  agricultural  de- 

on  behalf  of  670  member  firms,  a  as  the  days  pass  into  history,  the  not  seize  control  by  force,  it  seeks  free  enterprise,  and  what  it  has  yet  velopment  has  made  this  land  of 

"very  alarming”  drop  in  sales  has  world-scene  seems  to  become  more  to  undermine  existant  systems  by  a  '  to  contribute  to  our  way  of  life,  ;  ourg  one  of  the  greatest  of  the  gran- 

occurred  in  their  long-established  involved  in  the  threat  of  impending  ,  planned  process  of  insidious  infli-  there  would  be  few  indeed  who  i  gries  of  the  world.  In  the  realm  of 

British  Empire  markets.  And  these  disaster.  i  tration  which  aims  at  the  destruc- '  would  be  willing  to  accept  the  put-  industry,  we  have  developed  a  vol- 

markets,  say  H.  V.  Lush,  president,  '  Because  the  general  political  out-  tion  of  tree  institutions  and  the  rid  promises  of  Communist  propa-  ume  and  a  value  of  production  far  ! 

and  A.  F.  'Telfer,  general  manager  look  —  and.  to  some  extent,  the  total  abolition  of  free  choice.  In  :  gandists,  or  even  to  support  the  greater  than  that  of  any  other  ’ 

and  secretary,  may  be  permanently  '  general  economic  outlook,  too  —  is  short,  it  seeks  the  destruction  of  all  substitution  of  State  ownership  and  country  with  a  comparable  popula-  ' 

lost  to  Canadian  exporters  unless  veiled  in  uncertainty  and  darker  personal  and  national  liberties.  It  control  of  industry  for  a  system  fion.  it  is  true  that  we  are  a  scat- 

quick  action  is  taken.  The  brief  doubt,  there  is  a  danger  that  pessi-  is  the  deadly  enemy  of  democracy,  which  rests  upon  free  choice  and  tered  nation,  peopling  a  relatively 

continues  as  follows  in  part:  ,  mism  concerning  the  broader  issues  V-  >(•  free  endeavour.  I  think  it  is  true  narrow  strip  of  territory  stretching' 


continues  as  follows  in  part: 


mism  concerning  the  broader  issues 


Canada  is  the  sole  member  of  the  of  international  affairs  may  exer-  <  Though  the  spread  of  Communist  ,  that  Canadians,  as  a  whole,  take  3_000  miles  across  a  continent 


British  Commonwealth  unable  to  else  a  predominant  influence  on  our  domination  in  Europe  must  ha\e  its  our  productional  achievements  very  circumstance  and  a  condition  which 
trade  more  or  less  freely.  Yet  Cana-  national  thinking,  upon  our  atti-  effect  upon  the  worlds  trade  with  much  for  granted.  But  the  truth  is  figg  created  problems  of  economic  ' 
dian  firms  have  spent  great  effort  i  tudes  as  individuals  and  as  men  countries  behind  the  Iron  t  urtain,  that  the  story  of  our  industrial  and  relationship  as  between  .section  and 
and  money  to  develop  markets  in  :  engaged  in  productional  endeavour.  I  am  more  concerneil,  at  the  mo-  agricultural  development  is  a  saga  section  —  problems  which  have  not  ’ 
these  countries.  They  depend  upon  .  Such  a  result  could  not  be  sur-  ;  ment,  w'ith  the  menace  of  Commun-  of  accomplishment  unrivalled  by  helped  to  Intensify  that  sense  of  ’ 
these  markets  to  take  a  lot  of  their  prising,  in  view’  of  recent  happen-  ism  in  our  own  country.  In  my  that  of  any  other  people  in  the  unity  so  essential  to  national  pro¬ 
output  and  to  employ  many  thous-  ings  on  the  world  stage.  So  I  think  opinion,  the  time  has  come  for  posi-  world.  To  you  and  me  —  as  to  all  gress.  It  is  true  that  some  of  these  | 

ands.  Some  members  already  have  the  time  itself  is  ripe  for  a  closer  tive  and  plain  thinking,  for  it  is  no  thoughtful  and  sincere  men  and  problems  have  been  solved  —  in  ' 

been  obliged  to  lay  off  some  em-  examination  of  the  conflicting  fac-  use  blinding  our  eyes  to  the  fact  women  — ■  it  is  a  matter  of  pride  whole  or  in  part  —  with  the  passing 

ployees  because  of  the  unfavorable  tors  and  disturbing  conditions  which  that  Communism  has  established  it-  to  realize  that  the  high  position  !  of  the  years,  but  there  remain  many 

situation  in  sterling  area  markets,  becloud,  today,  the  prospect  of  a  self  in  the  Dominion,  and  that  its  which  our  country  occupies  in  the  gtin  to  be  resolved  —  one  of  w’hich 

Serious  losses  in  freight  traffic  for  world-peace  in  the  nearer  future,  agents  and  adherents  are  constant-  world  today  has  been  achieved  un-  ,  has  been  dealt  with  very  directly  | 

transportation  companies  would  be  it  may  be  that  such  an  analysis  ly  and  subtly  seeking  waj’s  and  der  a  system  of  free  enterprise.  .  by  Mr.  McClintock  tonight.  Yet 
involved.  Unemployment  of  dock  may  help  to  dissipate  some  of  our  means  to  de^roy  the  pattern  of  our ,  .  .  ^  *  *  |  despite  the  incidence  of  industry's 

workers  has  already  appeared  in  fears,  and  aid  us  in  securing  a  established  Canadian  way  of  life.  it  is,  indeed,  a  great  and  marvel-  concentration  in  the  East,  and  of 
Halifax  and  St.  John.  In  the  first  clearer  perspective  of  world  condi-  And  the  gravity  of  the  situation  is  ous  record.  Our  country  is  now  the  ^  agriculture's  concentration  in  the 
quarter  of  1948,  exports  to  British  tions  as  it  affects  Canada's  place  deepened  by  our  knowledge  that  an  third  greatest  trading  nation  in  the  j  \v'est,  Canada  has  ov’ercome  the  dis- 
Empire  countries  other  than  the  among  the  nations,  our  productional  acceptance  of  Communistic  doctrine,  world;  the  gross  value  of  her  pro-  advantage  of  distance,  at  least  to 
United  Kingdom  were  $62.7  mil- 1  opportunity,  and  our  industrial  ef-  especially  among  certain  classes  of  duction  in  all  fields  of  endeavour  fbe  point  w’here,  I  think,  the  solu¬ 
tions,  a  drop  of  23  per  cent  from  fort  and  capacity.  population,  has  grown  per^pt-  amounts  to  approximately  twelve  fion  of  transportation  problems  still 

the  first  quarter  total  in  1947.  !  j  nnt  sue-Erestine.  for  one  during  the  pa.st  few  years.  That  billion  dollars  a  year;  in  1947,  ex-  1  outstanding  can  be  envisioned. 


lions,  a  drop  of  23  per  cent  from  fort  and  capacity. 


the  first  quarter  total  in  194 


This'''serrous"ioss' occurs’  because  "bat  CaSln^^bus^ness^’^is  statement  is  .supported  by  the  fact  penditures  for  new’  construction, 

erling  area  countries  have  im-  ..nreasnnahlv  annrehensive  but  that  Toronto  —  a  city  proud  of  machinery  and  equipment  is  esti- 


. . o  — . -  ■  ;  ■  -  unreasonably  apprehensive,  but  that  .  o  aja'i.  i  i  our  icauurrca  mt:  uc-  , 

posed  restrictions  on  imports  from  n^^st  be  largely  "'’i  veloped  In  response  to  an  urgent 

hard  currency  areas  because  of  an  conditioned  by  external  factors  is  Communist  polled  o%er  4.. 000  %otes  a  sum  than  $1,800000,000,  with  a  raw  materials,  , 

unsatisfactory  balance  of  paymients  ^disputable.  I  suggest  to  you  that  the  last  cnil  election.  po.ssibility  that  similar  expenditures  :  j.^j^bed  goods,  and  foods,  the  trend  | 

position.  Import  control  boards  opportune  moment  for  us  As  private  citizens,  we  jou  in  the  present  year  vvill  exceed  even  ,  human  settlement  will  surely  be 

operate  in  nearly  every  sterling  attempt  an  assessment,  both  and  I  •  are  rightly  and  gravely  Jj^at  high  figure.  The  income^  of  [Q^j^cd  the  west  and  north,  and  it 


I  outstanding  can  be  envisioned, 

j  V  *  * 

As  our  natural  resources  are  de¬ 


area  country. 


(  toward  the  west  and  north,  and  it 


debit  and  credit,  of  all  these  factors  concerned  vv-ith  the  danger  to  the  the  Canadian  people  la.st  year  |  be  long,  in  terms  of  time. 


"The  issuance  of  import  licenses  and  forces  which  affect,  or  are  like-  stability  of  the  political,  social  and  amounted  to  $10,o00,000,000,  "'hieh  before  thriving  towns  begin  to  dot 

bv  import  control  authorities  is  a  jy  to  affect,  our  national  progress  economic  framework  of  the  national  represented  the  highest  per  capita  ^be  stretches  of  Canada's  rich 

device  in  international  trade  which  '  and  our  national  prosperity,  and  in  structure  that  is  Canada  occasioned  income  in  Canadian  history,  !  northlands.  At  the  same  time,  the 

has  menacing  implications  to  this  that  assessment  to  include  those  in-  by  Communistic  pr^aganda  and  its  "'e  eiijoy  a  standard  of  living  prob-  j  development  in  British  Col- 

country's  export  business,”  says  the  tangible  influences,  those  unseen  subv-er^ve  creeds.  But  as  members  ably  higher  than  that  of  any  other  :  ^^ibia  will  undoubtedly  bring  about 

submission.  values,  which,  in  the  last  analysis,  o*  the  Canadian  Manufacturers  As-  nation.  All  this  has  been  achieved  wave  of  wide  industrialization  to 

Though  the  submission  does  not  play  so  great  a  part  in  controlling  sociation- -men  engaged  in  the  de-  under  a  free  economy.  Indeed,  it  is  gyppjy  rapidlv  rising  level  of 

"necessarily”  contend  that  the  the  tangible  conditions  of  human  velopment  of  industrial  endeavour  not  too  much  to  say  that  only  under  In  this  connection,  the  ' 


M 


To  MERCHANTS 
Bulk  Lot  Sale 


Subiect  to  prior  sole  or  withdrawal,  War  AueH  Cerperatioii  effars 
for  fole  on  a  bulk  lot  basis,  the  following: 

CORNELL  AffiFRAME 

AND 

ENGINE  SPARES 

An  extensive  range  ef  CORNELL  AIRCRAFT  AIRFRAME  STARES 
located  mainly  at  Calgary  and  Toronto. 

RANGER  ENGINE  SPARES  FOR  CORNELL  AIRCRAFT  located  at 
Toronto,  Ontario.  (Eligible  for  air  use  subject  to  A.I.D.  Inspeetion). 

These  spares  ore  offered  for  sale  on  a  lot  basis  and  only  offere  for 
either  or  both  complete  ranges  will  be  considered. 

FOR  FURTHER  INFORMATION  AND  ARRANGEMENTS  TO  INSPECT. 

APPLY  TO: 

Chief,  Aircraff  Sales  Division,  War  Assets  Corp., 
4095  St.  Catherine  Street  West,  Montreal,  Que. 


Elimination  or  narrowing  of  British  destiny.  For  I  believe  that  existent  we  are  particularly  concerned  with  such  a  systeni  of  freedom  of  en- i  ^  poptrofied  immigration 

preferential  margin.s  under  the  gen-  circumstances  require  us  to  analyze  fbis  sinister  infiltration  of  Commun-  deavour  could  Canada  have  emerged  ,  ,„iii  «...  if 


eral  agreement  on  tariffs  and  trade  our  sense  of  the  purpose  of  patriot-  '-st  doctrine  into  our  body  politic.  In  from  the  stram  of  two  world  wars  ;  worked  out  properly  be  a  f'ac- 
in  force  since  Jan.  1,  are  a  major  igm,  rather  than  to  be  content  with  their  planned  attempt  to  sabotage  and  a  major  depression  with  J’®*' '  ^or  of  importance  in  meeting  the 
and  immediate  cause  of  this  decline  the  repititious  computation  of  our  fi'®®  institutions  of  our  country,  resources  undiminished  and  her  j  manpower  occasioned  by 

in  Canada's  exports,  it  does  suggest  national  resources,  or  with  a  mere  so  prepare  the  way  for  a  Com-  freedom  intact.  i  process  of  development  in  the 

a  close  statistical  examination  of  recitation  of  mechanical  belief  in  the  munistic  regime,  these  apostles  of  i  in  emphasizing  the  achievement  |  northlands  and  the  west  And  what 

detailed  trade  figures  in  the  first  present  and  future  greatness  of  revolution  seek,  as  one  of  their  ^  of  free  enterprise  in  Canada,  it  Is  ■  has  been  termed  the  “economic  un¬ 
half  of  1948,  as  compared  with  Canada.  primary  objectives,  to  cripple  Cana-  !  essential  to  stress  the  fact  that  it  Is  balance”  between  west  and  east 

preceding  records.  lyi  ♦  dian  industry  by  slovving  up  the  j  not  a  system  conceived  by  some  S  has  shad^ 


TERMS  AND  CONDITIONS 


Offers  to  purrlinsc  merchandise  Crown’s  title)  and  will  be  sub- 
aie  invilfsl  subject  to  the  following  Ject  to  the  other  usual  sales 
coudltions:  conditions  of  the  Corporation, 

(a)  'Hie  Oorporation  shall  have  the  (c)  On  acceptance  of  offer,  purchase 
right  to  accept  or  to  reject  any  price  will  be  payable  tn  full, 
or  all  offers  in  whole  or  in  part,  (d)  I'urchasrr  will  be  required  to 


(hi  If  any  offer  Is  arrepled,  sale 
will  he  oil  an  "as  Is— where  is’’ 
basis  w  i  t  li  o  11 1  warranty  of 
any  kind  (except  as  to  the 


half  of  1948,  as  compared  with  Canada, 
preceding  records. 

There  is  serious  question  as  to  Let  me,  a 
whether  the  sterling  area  countries  realization 


take  delivery  of  merchandise 
sold  for  remove  from  the  prem¬ 
ises  at  his  own  expense)  within 
a  lime  limit  set  by  the  Cor¬ 
poration. 


which  has  shadowed  the  unity  of 


me,  at  this  point,  admit  to  the  wheels  of  production.  This  they  at-  ;  dreamer;  rather  it  is  one  that  has  |  Canada,  will  ultimately  disappear  in 
Ltion  that  I  am  speaking  to  a  tempt  to  accomplish  by  the  fomen-  ,  grown  out  of  the  nature  and  the  ;  the  new  orientation  of  productive 


outside  of  the  United  Kingdom  will  group  of  industrialists  who  are  tation  of  discontent,  the  encourage-  ,  needs  of  men.  As  opposed  to  Com-  j  effort  and  widened  markets.  i 

get  relief  under  the  Foreign  themselves  —  as  I  am  —  occupied  ment  of  labour  unrest,  by  instiga-  munism  and  Socialism,  it  is  essen- |  ..  ,,  ! 

Assistance  i European  recovery  with  and  perturbed  by  the  multitu-  tion  of  strikes,  by  abetting  the  tially  a  voluntary  system  resting '  i 

plan)  Act  of  1948.  It  does  authorize  dinous  problems  that  beset  Indus-  practice  of  absenteeism,  by  denying  ^  on  voluntary  action  and  incentive. 


inclusion  of  "dependent  areas  of  trial  management  in  these  difficult  the  rights  of  investors  to  a  fair  re-  '  it  has  had  a  long  evolutionary  de-  '  1?,? 

(European)  participating  coun-  davs.  And  it  occurs  to  me  that  turn  on  the  money  they  risk  to  velopment.  and,  as  I  have  already ; 

tries."  but  the  United  States  Inter-  voii  mav  be  asking  vourselves  why  create  employment,  by  deriding  the  said,  it  has  been  well  and  truly  i  J;*;.  „ 

prets  the  clause  now  as  excluding  i  am  so'concerned  with  the  abstract, '  principle  of  free  enterprise,  and  by  tried,  so  far  as  Canada  is  concerned,  ■  I  ^ 

..♦oviincr  ar-aa  r’r.nntriea  evppnt  the  w,ofo..iai  noli  cr.  other  dark  and  devlous  wavs  with  in  the  enieihloa  nf  PfAnnmin  nricio  >  oaiance  ana  in  unity  is  oeing 


Watch  For  Further  Announcementt 


WAR  ASSETS  CORPORATION 


operation  Administration  Credits.  |  can  assure  you  that  I  have  no  de- .  familiar.  j  system  applicable  only  to  the  opera- ;  Now,  let  me  ask  you  this:  can  j 

Canadian  export  trade  with  these  '  gjre  to  substitute  a  discussion  of '  But  one  of  the  chief  objectives  j  tion  of  business',  It  is  a  system  that  ''^'®  —  —  allow  so  fair  i  cuss  the  operational  problems  that  these  and  other  perplexities  thal 

markets  therefore  is  seriously  ^  intangible  values  for  a  discussion  of  in  the  Communist  master  plan  for  gives  to  everyone  the  right  of  free  '  fortunate  a  future  to  be  ,  presently  beset  the  path  of  Industry  crowd  our  days,  but  because  I  be* 

jeopardized.  |  the  immediate  urgencies  of  tangible  the  disorganization,  disruption,  and  choice  in  whatsoever  they  do,  sub- '  jeopardized  by  permitting  adverse  —  such  problems  as  Import  restric-  lieve  that  our  progress  —  Indus* 

The  submission  reminds  Mr.  perplexities,  but  I  do  believe  that  eventual  destruction  of  the  Indus-  ject  only  to  the  limitations  of  laws  '  influences  to  undermine  or  weaken  |  tions,  the  dollar  shortage,  the  need  1  trially,  socially  and  nationally  — 

Howe  that  the  Bank  of  Canada  the  solution  to  our  material  prob-  trial  organism  of  Canada  is  the  i  which  thw  themselves  have  helped  national  strength  and  purpose  ,  for  expanding  exports,  the  strike :  is  definitely  conditioned  by  our 

annual  report  for  1947  stated:  "We  lem.s  is  made  easier  by  an  under-  seizure  of  control  in  certain  of  our  ,  to  frame.^Here  is  a  story  that  can  ‘  these  full  and  formative  i  hazard,  trade  agreements  and  so  on  ability  to  defeat  the  lurking  and 
need  to  have  an  overall  balance  of  standing  and  appreciation  of  the  |  Trade  Unions.  This  they  are  at-  '  well  h«  told  and  I  believe  that  in-  ?  I  — not  only  because  I  feel  that  there  ;  venomous  menace  of  Communism, 

payment  surplus  greater  than  the  extent  to  which  unseen  Influences  tempting  to  accomplish  by  a  crafty  ■  dustry  itself  should  tell  it.  For  such  1  I  hav’e  purposely  refrained,  on  this  '  is  little  I  could  add  to  your  own  !  as  the  Right  Honourable  Mr.  Ilsley, 

vaiue  of  any  export  sale.s.  which  shape  the  pattern  of  events,  becau.se  '  process  of  infiltration,  in  the  ranks  a  story  would  do  much,  not  only  to  occasion,  from  any  attempt  to  dis- '  understanding  and  knowledge  of  all  1  (Continuea  on  page  11) 

are  financed  out  of  the  credits  and  the  forces  which  influence  our  of  organized  labour,  of  trained  agi-  undermine  the  specious  preten.ses  of  I 

for  which  therefore  no  immediate  thinking  and  motivate  our  actions  tators  and  saboteurs,  whose  job  it  Communist  propaganda,  but  it  ;  .  .i  .  i.  . . . 

payment  is  received.”  are  very  important.  For  example,  is  to  stir  up  discontent  and  to  get  would  give  to  Canadians  In  every  j 

Need  Reciprocal  E.xchange  ;  patriotism,  in  itself,  is  but  an  ab-  themselves  elected  or  appointed  to  walk  of  life  a  better  understanding 


paj’ment  is  received.” 

Need  Reciprocal  E.xchange 


The  submission  comments  on  this  stract  quality,  but  it  is,  nonetheless,  key  or  directive  positions  in  these  :  of  the  importance  of  the  continuity 
that  the  fundamentals  of  interna-  ^  very  real  factor  in  the  determina-  particular  unions.  In  some  cases,  of  production  to  the  national  wel- 
tional  trade  are  still  the  reciprocal  ^^®  orientation  of  human  as  you  are  all  aware,  this  policy  fare,  and  a  clearer  picture  of  the 

exchange  of  goods  and  services  be-  effort-  But  what  is  patriotism  ?  Is  has  already  been  successful,  and  e.ssentiality  of  industrial  develop- 
tween  countries.  Balance  of  pay-  't  a  complacent  love  of  one's  coun-  out-and-out  Communists,  many  of  ment  to  the  whole  economic  struc- 
ments  is  important,  but  is  a  means  try,  or  does  it  involve  a  more  vital  |  them  of  alien  origin,  have  become  ^  ture  of  the  Dominion, 
to  this  primary  end,  not  an  end  in  allegiance  —  an  allegiance  that  leading  figures  in  the  local  organ!-  !  How  the  story  should  be  told  is 
itself.  Canada's  export  policy  aims  I  does  not  shrink  from  sacrifice?  Or  zations  of  certain  trade  unions  in  quite  another  matter.  I  know  that 
at  channelling  exports  to  hard-cur-  it,  indeed,  that  intensive  sense  of  thi.s  country.  This  measure  of  sue-  there  are  divergent  opinions  on  that 
rency  countries  to  build  up  a  United  '  devotion  to  one's  own  land  which  cess  has  inspired  the  Communists  '  subject.  Yet  I  do  feel  that  the  task 
States  dollar  surplus.  The  need  for  realizes  its  responsibilities  of  citi-  to  efforts  more  intense,  and  we  is  so  tremendou.s,  and  involves  the 
that  ‘‘should  not  obscure  the  nor-  zenship  through  weather  fair  or  can  expect  to  see  a  more  determined  use  of  so  many  channels  of  dissem- 
mal  pattern  of  Canadian  export  foul,  through  stress  and  strain,  attempt  to  dominate  the  destiny  of  ination,  that  it  should  be  the  .sub¬ 
trade  to  British  Commonwealth  and  .  through  anxiety  and  austerity,  organized  labour  along  the  lines  of  ject  of  careful  consideration  on  the 
other  markets  which  Canada  should  through  prosperity  and  economic  open  Communism.  ;  part  of  organized  industry  before 

retain  for  the  future.  stringency?  For  patriotisni  has  its  ^  y  ^  picture  of  the  work  to  be  done 


part  of  organized  industry  before 
the  picture  of  the  work  to  be  done 


The  exporters  recommend  inten-  responsibilities,  and  I  think  the  It  i.s  only  fair,  however,  that,  at  ig  finally  drawn.  No  one  should 
sive  exploration  in  Europe  and  the  measure  of  its  purpose  can  be  this  juncture,  I  should  pay  tribute  ;  stand  aside.  There  is  abundance  of 
British  Commonwealth  for  the  g'iuged  by  the  extent  to  which  we  to  the  sound  judgment  and  sane  opportunity  for  all,  by  groups  and 
goods  needed  in  Canada  but  now  allow  it  to  motivate  and  direct  our  control  of  those  among  our  truly  as  individuals,  to  tell  their  part  of 
being  supplied  by  the  United  States,  attitude  toward  the  problems  that  Canadian  labour  leaders  who  have  '  the  great  story  of  free  enterprise 
They  suggest  to  Mr.  Howe  "fullest  confront  us.  In  other  words,  the  discerned  the  true  character  of  ,  and  to  help  to  continue  the  system 
investigation  of  all  possible  recip-  purpose  of  patriotism  is  found  in  Communism  in  practice,  and  who  ;  of  free  enterprise  in  this  free  coun- 
rocal  trading  arrangements  with  the  firming  of  our  faith,  in  the  are  actively  fighting  within  the  ,  try, 
sterling  area  countries.”  Surplus  -stabilizing  of  our  endeavour,  and  in  ranks  of  their  own  labour  organiza-  i  4:  ly: 

goods  are  waiting  to  be  moved,  but  the  strengthening  of  our  resolve  to  tions,  against  this  deadly  enemy  of  |  You  are  all  aware,  of  course,  that 
the  machinery  for  exchange  must  overcome  the  obstacles  that  lie  in  democracy.  The  recent  action  of '  we  have  established  as  a  definite 
oe  set  up.  the  path  wherever  we  travel.  the  Government  in  exercising  the  part  of  the  organization  of  the 

Though  welcoming  Canada’s  par-  Not  long  ago  I  read  a  very  rjght  of  deportation  against  allien  ;  c.M,. 4.,  an  education  committee 
ticipation  with  other  nations  in  thoughtful  address  by  Dr.  Frederick  Communists  who  have  been  im-  1  charged  with  this  very  duty  of  in- 
.signing  the  charter  for  an  Interna-  Norwood,  the  famous  pastor  of  a  ported  into  Canada  to  stir  up  strife  ,  terpreting  the  institution  of  free 
tional  Trade  Organization,  they  did  famous  church  in  old  London  —  edass  hatred,  i.s,  of  course,  a  .  enterprises  in  all  its  aspects  and  im- 

not  think  that  a  date  could  be  set  many  of  you  present  will  perhaps  ■‘’tep  in  th®  right  direction,  but  I  •  plications,  to  the  people  of  Canada, 
to  bring  it  into  effective  operation,  remember  Dr.  Norwood  because  he  venture  to  express  the  opinion  that  i  jo  not,  at  the  moment,  desire  to 
They  also  think  that  the  World  was  some  time  the  minister  of  ^t.  if  that  right  is  not  vigorously  and  ideal  in  detail  with  the  responsibility 
Bank  and  the  International  Mone-  Andrew’s  Wesley  United  Church  in  widely  exercised,  it  will  not  be  .suf-  !  and  work  of  this  new  division  of 
tary  Fund  cannot  restore  converti-  Vancouver.  It  was  an  address  de-  ficiently  effective  to  present  a  bar- j  our  a.s.sociation's  activities.  I  will 
bility  of  currencies  and  economic  livered  to  the  Empire  Club  of  r>®f  high  emjugh  to  check  the  in-  merely  say  this:  that  I  regard  the 
equilibrium  for  some  years  to  come.  Toronto  a  year  or  so  after  the  end  flux  of  foreign-born  and  foreign-  programme  of  public  information, 
Canadian  trade  commissioners,  it  is  of  the  first  world  war.  In  a  ma.ster-  trained  Comnriunist  agents  into  ,  a.s  already  planned  in  outline  by  the 
suggested,  should  be  usetl  to  ly  analysis  of  postwar  condition.s,  Canada.  “The  time  to  guard  again.st  education  division,  to  be  vital  to  the 
quicken  negotiation  of  reciprocal  Dr.  Norwood  made  the  point  that  them  is  before  they  get  hold  of  us,”  true  interests  of  industrial  endeav- 
trade  conventions.  These  commis-  war,  as  such,  was  much  more  than  i-'?  what  Thomas  Jefferson  said  of  our  throughout  the  Dominion,  and 
sioners  could  do  good  work  in  find-  a  conflict  of  arms.  It  inevitably  in-  corruption  and  tyranny.  "It  is  bet-  as  a  measure  calculated  to  help 
ing  new  sources  of  supply  for  com-  volved  a  conflict  of  the  realms  of  ter  to  keep  the  wolf  out  of  the  materially  in  the  battle  against 
modities  needed  here.  It  is  also  politics  and  of  religious  faith,  of  told  than  to  try  to  draw  hi.s  teeth  .  Communism.  But  the  measure  of 
suggested  that  the  taken  import  literature  and  thought  and  human  and  talons  after  he  ha.s  entered.”  its  effectiveness  will  be  conditioned 
plan  used  in  trade  with  the  United  aspiration,  as  well  as  a  conflict  in  '  So,  gentlemen,  do  not  let  us  mini-  by  the  measure  of  support  it  re- 
Kingdom  should  be  adapted  to  use  the  realms  of  economics  and  ways  of  ‘  mize  this  creeping  and  crafty  men-  |  ceives  from  the  members  of  our 
in  other  parts  of  the  Empire.  life.  This  conflict  of  what  he  termed  ace  which  seeks  to  paralyze  our  A.s.sociation.  And  I  am  not  over- 

Many  sterling  area  countries  are  the  "other  forces”  became  most  in-  national  activities  in  order  to  bring  looking  the  effective  action  taken 
trying  to  substitute  United  King-  tense  in  the  case  of  a  major  war,  about  a  social  and  industrial  revo-  and  plan.s  promoted  in  this  Province 
dom  goods  for  Canadian  goods  for-  and  continued  long  after  the  armed  ;  lution  in  our  own  land.  This  Com-  by  members  of  this  important  div- 
merly  bought.  This  policy  of  trade  forces  of  the  belligerents  had  fought  ^  munism  —  make  no  mistake  about  i.sion  of  our  association  —  work 
diversion  would  inevitably  affect  their  last  battle.  It  is  this  very ;  it  —  threatens,  in  our  day  and  which  can  and  will  be  of  great 
adversely  the  amount  of  aid  Can-  disturbance  of  unseen  forces  —  be  generation,  the  very  stability  of  the  '  value  to  our  education  committee, 
ada  can  continue  to  render  to  the  they  good  or  evil  —  that  makes  the  State,  our  democratic  way  of  life,  i  representing,  as  it  does,  the  mem- 
United  Kingdom.  It  is  suggested  years  immediately  following  the  the  freedoms  which  we  look  upon  as  !  bership  from  coast  to  coast,  in  the 
that  Canada’s  part  in  the  aid  to  ,  world  war  difficult  and  often  dan-  a  priceless  part  of  our  heritage,  the  preparation  and  execution  of  its 
Britain  program  should  be  drawn  '  gerous.  .standard  of  living  which  we  cur-  !  plans. 

more  dramatically  to  the  attention  i  Is  history  to  repeat  itself?  Out  rently  enjoy,  and  the  right  of  free  ^  At  this  point,  you  have  every 
of  Britain.  It  was  desired  to  help  !  of  the  conflict  of  unseen  forces  men  to  engage  in  free  endeavour.  :  right  to  ask  me  why  I  have  referred 
Britain,  but  the  members  felt  that  which  is  an  escapable  aftermath  of  This  is  no  evil  dream  that  I  picture,  i  to  the  Communist  menace,  and  the 
United  Kingdom  policies  with  re-  the  last  war  is  another  ideology  a  dream  that  will  vanish  with  the  ;  need  and  method  of  meeting  it,  at 
spect  to  trade  between  Canada  and  to  be  allowed  to  challenge  the  free-  dawn,  but  a  possibility  that  may  '  such  length.  Surely  my  reasons 
the  sterling  area  had  not  adequately  doms  which  are  fundamental  to  our  turn  into  reality  unless  we  take  '  are  apparent.  We  are  facing  an 
considered  Canadian  interests.  '  democratic  way  of  life  ?  Today,  the  adequate  and  effective  measures  to  era  of  unparallelel  opportunity,  if 

Twelve  instances  of  losses  run-  world  has  narrowed  to  the  semb-  ;  meet  the  challenge  of  an  active  j  the  canker  of  Communism  does  not 
ning  up  to  100  per  cent  of  former  lance  of  a  neighbourhood;  the  At-  ideology  which  aims  at  the  destruc- |  destroy  our  capacity  to  take  ad- 
business  are  given  in  the  brief.  The  lantic  is  spanned  in  less  than  half  a  tion  of  every  liberty  we  presently  ,  vantage  of  the  potentialities  or  de- 
directors’  committee  on  the  brief  day;  and  distance  in  terms  of  time  possess.  I  believe  with  the  poet  |  velopment  which  lie  ahead  of  us. 

is  as  follows:  Col.  H.  L.  Lamb,  ex- '  has  almost  ceased  to  be.  More  than  Kvordsworth  who  spoke  out  of  the  |  In  other  words,  we  stand  at  the 

port  manager,  the  National  Brew-  i  ever  before,  there  is  need  of  nation-  depths  of  his  heart  and  soul  when  he  gateway  of  national  and  industrial 
eries  Ltd.;  Brigadier  J.  A.  Roberts,  i  al  fellowship,  and  no  need  for  na- !  said,  “We  must  be  free  or  die,  who  j  expansion,  and,  provided  that  no 
vicc-presi(lent.  Mercury  Mills,  Ltd.,  tional  isolation;  more  than  ever  be- 1  speaks  the  tongue  that  Shakespeare  major  catastrophe  impedes  our 
and  R.  S.  Milliken,  export  man-  fore,  there  exist.s  a  world-need  for  |  spoke,  the  faith  and  morals  hold  1  progre.ss,  this  Dominion  of  Canada 

ager,  Ford  Motor  Co.  of  Canada,  an  understanding  between  the  na- j  that  Milton  held.”  lean  well  become  a  country  whose 

Ltd.  ‘  tions,  based  upon  the  values  for-  Admitting,  then,  that  the  time  is  '  destiny  is  linked  with  leadership  in 


J/eu'  Low  Price! 

WAR  SURPLUS  CORNELLS 

Subject  to  prior  sole  or  withdrawal  War  Assets 
Corporation  invites  offers  for  any  or  all  the 
remaining  Fairchild  Cornells  ^  ^  "V  jP 
at  a  NEW  LOW  PRICE  ...  Zp  ^  /  D  /  -  \ 


TERMS  AND  CONDITIONS 

Offer*  to  purchase  any  or  all  of 
the  described  Aircraft  are  invited, 
subject  to  the  following  conditions: 

(a)  The  Girporation  shall  have 
the  right  to  accept  or  to  reject  any 
or  all  offers  in  whole  or  in  part. 

_(b)  If  an  offer  is  accepted,  sale 
will  be  on  an  "as  is-where  is”  basis, 
without  warranty  of  any  kind  (ex¬ 
cept  as  to  the  Crown’s  title),  and 
will  be  subject  to  the  other  usual 
Sales  Conditions  of  the  Corporation, 

(c)  On  acceptance  of  offer,  pur¬ 
chase  price  will  be  payable  in  full. 

(d)  Purcha.sers  will  he  required  to 
take  delivery  of  the  aircraft  sold  at 
their  own  expense  within  a  time 
limit  set  by  the  Corporation. 


THE  FAIRCHILD  CORNELL 

Single  engine,  low  wing  monoplane,  fabric  covered 
tubular  metal  fuselage,  plywood  covered  wooden 
wings.  Plexiglass  coupe  top  canopy,  landing  flaps, 
fully  swivelling  tail  wheel,  fixed  undercarriage. 
Ranger  200  h.p.  in-line  engine.  Subject  to  centre 
Front  Spar  modification  before  being  eligible  for 
Canadian  Certificate  of  Airworthiness.  Adaptable 
for  private  ownership,  club  or  school  use,  or  light 
executive  transport. 

LICENSEABLE  AFTER  OVERHAUL 

All  the  aircraft  will  require  overhaul  and/or 
modifications  depending  on  their  condition  before 
being  eligible  for  Certificate  of  Airworthiness  in 
accordance  with  Department  of  Transport  stand* 
ards.  They  will  also  need  servicing  before  ferrying 
permits  to  overhaul  bases  can  be  obtained. 


Offars  should  bo  addrossod  to:  Chief  of  Aircraft  Soles  Division, 

WAR  ASSETS  CORPORATION 

4095  St.  Catherine  Street  West,  Montreal,  Que.  Phone:  BEIeir  3771 

This  tulverlisement  supersedes  former  advertisements,  if  any,  covering  the  above  mentioned  aircraft. 
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CONFIDENCE  BEST 
BASIS  OF  TRADE, 
SAYS  CEA  HEAD 


But  Industry  Must  Not  Leave 
Solution  of  Its  Problems 
To  Government  Alone 


CONTROLS  SEEN  RISKY 


Proud  as  Canadians  can  and 
should  be  of  their  country’s  posi¬ 
tion  in  world  affairs,  they  must 
realize  that  even  stronger  leader¬ 
ship  is  needed  to  attain  interna¬ 
tional  peace  and  cooperation,  sta¬ 
ted  H.  V.  Lush,  president,  Canad¬ 
ian  Exporters’  Association. 

Speaking  at  the  Association 
meeting  in  Montreal  this  week 
Mr.  Lush  took  for  his  theme  “The 
Growth  of  an  Idea".  After  out¬ 
lining  the  experience  of  Metal 
Stampings  Limited,  of  Toronto,  of 
which  he  is  president,  in  the  ex¬ 
port  field  over  the  past  decade, 
he  continued  as  follows; 

“Many  Canadians  today  have 
the  idea  that  the  trading  prob¬ 
lems  resulting  from  dollar  short¬ 
ages  are  such  that  our  export 
trade  is  doomed.  Nothing  is  far¬ 
ther  from  the  truth.  Because  of 
the  publicity  the  dollar  shortage 
is  receiving  today,  1  am  afraid  we 
have  almost  accepted  the  prin¬ 
ciple  that  “dollars  are  the  basis 
of  trade”— That  is  wrong— confi¬ 
dence  was  the  basis  of  trade 
long  before  dollars  existed,  and 
I  venture  to  predict  that  it  al¬ 
ways  will  be. 

“Customers  in  other  lands  who 
want  our  goods  or  services  are 
not  in  any  danger  of  bankruptcy. 
They,  in  their  country  and  in 
their  economy,  may  be  as  sound 
financially  and  morally  as  are  we 
in  our  country.  As  long  as  that 
condition  exists,  as  long  as  we 
have  justifiable  faith,  one  in  the 
other,  I  will  not  admit  that  ways 
and  means  will  not  be  found  of 
circumventing  the  matter  of  set¬ 
tlement. 

Current  Fallacies  Cited 

“Then  there  is  the  idea  that 
these  problems  are  purely  govern¬ 
mental— that  you  and  I  can  do 
nothing  about  it — that 
of  international  trade  are  com¬ 
pletely  beyond  the  sphere  of  our 
influence.  Unfortunately,  we  all 


Cosf  Accountants  Head 


THE  PHHPOSE 


(Continued  from  page  10) 


agitation  for  the  removal  of  export  I 
restrictions  is  chiefly  that  the  Brit¬ 
ish  market  is  a  meagre  one,  and  ! 
that  it  shows  many  signs  of  being  i 
transitory.  The  United  States,  it  I 
has  been  contended,  offers  much  ' 


.  ,  ,  ,  j  *  better  long-term  prospects, 

our  Minister  of  Justice,  stated  not  ,  the  domestic  con- 


j  long  ago. 
Before  I 


clo.se  I  would  like  to 


sumption  of  beef  has  risen  substan¬ 
tially.  In  1946  it  was  67.2  pounds 


-  -  - -  I  uaiiy.  in  isio  ii  was  oi.z  pouncis 

express  my  profound  admiraLon  of  it  compared  with  ,64.7 

the  wonderful  strides  which  British  '  '  -  -  ' 


I  ,  ...  ,  .  .  j  1  tn*"  the  19.3.'5-39  period.  The  United  ^ 

Columbia  IS  making  in  the  develop-  gtates  figures  are  similar.  There 

ment  of  Its  great  natural  resources  been  in  the  la.st  few  years 

and  of  its  industrial  capacity  When  |  particularly,  a  marked  shift  in' pop-  | 
I  read  that  the  value  of  production  ,  to  the  newly-industrial^d 

I  in  the  four  mam  industries  of  the  :  west  coast  area.s  in  that  country. 
pro\ince  has  doubled  in  the  past  Alberta  ranchers  visualize  a 

nine  yeans;  when  I  read  that  trade  „^tural  marl<et  for  their  beef  in 
through  British  Columbia  ports  h^s  these  populous  regions  which  are 
increased  nearly  three-fold  in  the  ^  jarg-ely  without  grazing  lands  of; 
same  period;  when  I  read  that,  in  ;  their  own.  To  a  smaller  extent  the  ! 

the  past  two  years,  2.88,5  new  firms  j  situation  prevails  on  Canadas 


have  been  incorporated  in  British  ; 

Columbia;  when  I  read  that  a  quar-  ^  ’ 

ter  of  a  billion  dollars  worth  of  Anyone  VKSiting  the  praines  of  ! 

industrial  expansion  has  been  com-  "'astern  Canada  for  the  first  time  | 

pleted,  is  under  wav.  or  is  planned  i  *•'’  impressed  by  what  appears  to  be 

UTA  c  ♦  ■'^^bin  the  province;  when  I  read !  ^he  almost  limitless  grazing  land. 

M.  H.  BACON  R.I.A  Secretary- 1  that  the  population  of  British  Col-  I’articularly  in  the  south  country  ; 

treasurer  of  the  Consolidated  Litho- 1  y^bia  is  increasing  bv  1,100  famil-  ^bere  are  huge  tracts  of  semi-arid, 

graph  Mfg.  Co.  Ltd  who  has  been  !  je*  everv  month;  when  I  read  that  "^bere  grain  crops  are  few, 

elected  chairman  of  the  Montreal  i  the  we.s't  edast’s  first  steel  mill  is  where  apparently  only  a  small  I 
Chapter  of  the  “Society  of  Indus- 1  expected  to  be  rolling  this  vear-  ■  number  of  cattle  are  pastured.  The  ' 

'  . .  when  I  read  that  a  vast  expansion  however,  is  apt  to  be  a 

programme  is  under  wav  in  the  ^  pottle  need  water  and  in  [ 

province’s  pulp  and  paper 'industry;  :  ^be  southern  prairie  re- I 


trial  and  Cost  Accountants  of  Que¬ 
bec." 


Please  do  not  misunderstand  me  |  when  I  read  that  secondary  Indus- i  ‘^bere  is  little  of  it  to  he 

- , -  I.  .  ...  ......  I  found.  To  some  extent  this  de- 


— ■  not  necesarily  because  of  irre-  ;  tries,  which  were  once  a  negligible 


gularities  or  shortcomings  on  the 
part  of  government  officials. 

“The  limiting  of  supply  markets 
means  inevitably  higher  “laid  in  ” 
prices — perhaps  25,  .50  or  100  per 
cent — and  quality  is  a  less  im¬ 
portant  factor.  As  a  matter  of 
fact,  import  restrictions  in  some 
instances  actually  protect  the  im¬ 
porter  of  inferior  merchandise  by 
refusing  further  import  permits 
for  similar  goods  as  long  as  the 
inferior  product  is  available  on 
the  local  market.  That  has  act¬ 
ually  happened.  How  do  import 
restrictions  affect  Canadian  trade? 

“If  goods  are  not  considered  as 


factor,  are  rapidly  assuming  a '  ^iciency  is  being  overcome  by  the 
primary  role  in  the  economy  of  the  ;  P^^ure  en- 

province;  when  I  read  that  British  i  ^b®  Prairie  Farm  Re- 

Columbia  todav  is  making  almost  i  habilitation  a.ssociation.  and  by  the 
everything  from  heavy  industrial ! various  sec- 

'  tions  of  the  west. 


machinery  to  aeroplanes  and  toys 


They  make  new  contacts,  they 
work  on  a  percentage  basis,  and 


the  possibility  that  WE  may  have 
of  influencing  international  think¬ 
ing.  This  is  only  too  true.  Gentle¬ 
men,  let  me  say  that  until  such 
time  as  you  and  I  appreciate 
fully  our  responsibility  to  society, 
and  discharge  those  responsibilities 
in  accordance  with  our  capacity 
and  our  material  successes  in  our 
free  enterprise  system,  we  need 
expect  no  improvement  in  national 
or  international  thinking  or  world 
affairs. 

“Difficulties  are  bound  to  exist 
in  business  and  I  will  admit  that 


to  fancy  biscuits;  when  I  read  that'  There  are  ii^lso  many  alkali  re¬ 
government  and  busine.ss  leaders  in  ’  wbere  the  water  is  undrink- 

British  Columbia  are  reinforcing !  *  fallacy  to  create  big 

their  economy  with  a  broad  pr„.  i  J^erds  on  areas  w-here  the  deficiency 
gramme  of  industrial  industrializa-  ‘  b®  overcome.  Dur- 

tion  to  aid  in  the  further  develop-  the  drought-ridden  thirties  the 
ment  of  the  natural  resources  of  realized  that  many  distressing 

the  province  —  I  am  more  than  ever  o^'etakes  of  this  kind  had  been 
convinced  that  British  Columbia  is  '’^ade,  and  the  thousands  of  dug- 
in  the  verv  vanguard  of  Canada’s  '  ”“ts  which  now  dot  the  prairies 

abs;iute'iressentiri^h7rrre7lac-i^^^^^^^^^  horizons  of  Pro- ^  [f [^P«; 

ed  on  the  banned  list  from  hard  : "  .  olains 

currency  areas,  as  long  as  they.  Though  I  speak  to  you  as  an  in-  Costs  Have  Risen 

^  '  dustnalist  from  the  East,  I  am  .  vosis  iiaAe  nisen 

sufficientlv  a  Canadian  to  rejoice  some  of  the  drier  regions  of 

unreservedly  in  this  wonderful  ^be  west  where  community  pa.stures 
story  of  western  development.  It  established  under  the 

strengthens  my  opinion  that  this  '  talces  a  minimum  of  20 

tremendous  expansion  in  British  ^  ®  beef  animal  for 

Columbia’s  industrial  endeavour  will  i  *  season.  The  co.st  to  the  stock 
do  much  to  bring  about  a  “rational,  i  ‘''  i?btly  less  than 

logical  balance  in  Canada’s  Indus-  !  ^ 

trial  growth."  I  feel  that  I  speak  '  “"es  of  su|j-margmal  land 

for  the  industrialists  of  all  Canada  |  been  set  aside  in  these  enter- 
when  I  congratulate,  as  I  do,  the  I  P”®®®  ^  "’°''®  ‘ban  $2.- 

industrialists  of  this  great  western  i 

province  not  only  upon  what  they;.  ^  every  other  realm,  eosts 
have  achieved,  but  upon  what,  ob-  '  b^ve  risen  for  the  rancher  and  for 


or  somewhat  similar  goods,  can 
be  purchased  in  soft  currency 
areas.  And  this  almost  entirely 
without  regard  to  price  or  qual¬ 
ity.  Now  that  means  we  lose  the 
•  sale  for  our  goods  today — but 
!  that  is  not  all. 

“Import  merchants  and  agents 


nrohlems  1  <^0  ''ot  sit  idly  by  and  wait  for 
P  ‘  'this  condition  to  be  corrected. 


actly  twice  as  much  as  five  per 
cent  on  $1.  Therefore,  they  are 
not  going  to  worry  about  a 
change  which,  while  it  means  a 
loss  of  business  with  Canada  to¬ 
day,  means  actually  a  .50  or  100 
per  cent  increase  in  their  profits. 
One  of  our  best  agents  from  the 
West  Indies  is  today  in  England 
seeking  agencies  to  replace  Can¬ 
adian  manufacturers.  'That  same 
agent  is  also  importing  shoes 
from  Hong  Kong,  which  he  ad¬ 
mits  are  vastly  inferior  but  which 
will  replace  shoes  previously  im- 


Mn  5  0UR  hopes  ami  plans  for  your  Cnmiiany.’you  have 
set  your  .eights  high.  Have  Rollaiifl  line  papers  a  place 
in  these  plans'?  For  generations,  all-rag,  rag-content  anrl  sulphite 
bonds  hearing  the  "R  Shield'!  watermark  have  worthily  reflected 
the  position  and  prestige  of  leading  Canadian  companies. 
Holland,  manufacturers  of  line  papers  exclusively,  have  been 
leaders  in  this  specialized  field  since  1882.  Right  now  your 

printer,  lithographer  or  engraver  may  not  he  .ahle  to  sup[ily  the 
quantity  or  particular  quality  of  pajier  yon  need.  Me,  and 
we,  are  both  doing  our  utmost  to  overcome  the  supply  problem 
so  as  to  copie  with  the  [iresent  unprecedented  demand. 


COMPA>Y  LIMITED 


Hir-lt  CRAPE  PAPER  yf AKERS  SI\CE  IRRi 


export  or  international  trade  j  from  Canada  and  made 


seemingly  suffers  to  a  greater  ex¬ 
tent  in  this  respect.  But  let  us 
not  be  frightened  by  difficulties  — 
they  may  not  be  nearly  as  serious 
as  we  imagine.  ,  ,  .  ..  .. 

“Some  people  today  have  the  ;  ‘bis  situation 
Idea  “that  trading  is  no  longer  a  i  w'^b  the  markets  must  be  mam- 
matter  of  economics  but  rather  of  Frequent  representation 

politics.”  If  industry  is  content  to  |  umst  be  made  at  top  official 

sit  back  and  expect  governments  j  J®vels.  (Dtherwise,  I  feel  satisfied 

alone  to  work  out  the  solutions  I  ^bat  dollar  import  _  restrictions 


right  here  in  your  province. 

“Therefore,  it  may  be  a  very 
difficult  task  to  regain  our  lost 
trade  position.  We  must  be  con¬ 
stantly  alive  to  the  seriousness 
Our  contacts 


to  trading  problems,  then  we  in¬ 
dicate  our  indifference  and  trade 
politics.  We  can  and  we  must  be 
a  part  of  the  solution  of  today’s 
problems. 

“Then  there  is  the  idea  that  to 
oppose  or  even  criticize  dollar  re¬ 
striction  regulations  is  not  being 


W’ill  be  more  serious  in  their  ef¬ 
fect  on  Canadian  trade  and  econ¬ 
omy  than  they  otherwise  will  be 
and  at  the  same  time,  continue 
in  effect  much  longer. 

“Then  there  is  the  idea  that 
your  association  is  not  doing  any¬ 
thing  to  correct  these  conditions. 


viously,  they  intend  to  achieve  in 
the  years  to  come. 

Providing  we  can  keep  the  blood 
stream  of  our  industrial  life  clear  of 
contaminating  poisons,  there  seems 
to  be  no  reason  for  us  to  fear  for 
the  future  of  Canada.  Rather  is 
there  every  reason  to  believe  that, 
as  a  nation,  we  can  go  from 
strength  to  strength,  and  attain  for 
it  a  prouder  place  than  ever  among 
the  nations  of  the  world.  I  have  no 
wdsh  to  be  unduly  optimistic,  nor  do  j 
I  wish  to  be  guilty  of  expressive 
exaggeration,  but  I  am  convinced 
that  the  future  belongs  to  Canada, 
if  only  we  preserve  our  freedom  in¬ 
violate,  and  develop  our  destiny  as 
a  land  of  opportunity  for  all.  There¬ 
in,  I  think,  will  lie  the  true  test  of 
the  purpose  of  our  patriotism. 


the  farmer  who  has  gone  extensively 
into  stock.  Since  the  period  of 
1938-41  the  advance  has  been  141 
per  cent.  The  past  spring  has 
been  a  particularly  distressing  one. 
The  season  w'as  abnormallv  late, 


BT.  JBBOVB,  QI’E.  JiWO  AT  ■OlfT  ROLLAfin, 


the  feed  supply  virtually  exhausted,  |  operated  at  a  loss  during  the  last,  eastern  Canada  has  been  a  sore  A'inces.  With  the  barriers  down  to 

w'lth  a  heavy  loss  of  new'born  i  feeding  season.  point  with  the  western  cattle  and  the  American  market,  however,  it 

calves  reported.  In  Alberta  many  i  The  freight  rates  subsidy  on  feed  I  hog  producers,  but  it  apparently  j  may  result  in  a  considerable  mea- 

of  the  cattle  feeders  are  said  to  have  .  grains  travelling  from  western  to  has  been  a  boon  to  the  eastern  pro- 1  sure  of  compensation  to  the  prairies. 


loval  to  the  Motherland.  In  the 


West  Indies,  I  found  the  ques¬ 
tion  of  dollar  scarcity  to  be  very 
real  and  no  doubt  requires  drastic 


First  let  me  remind  you,  gentle¬ 


men,  that  any  association  is  just 
as  good  as  its  members.  We  are 
perhaps  not  doing  all  that  might 


WEST  WELCOMES 


(Continued  from  page  1) 


corrective  measures.  However,  I  '  i*®  done  nobody  ever  does  but 
do  not  believe  we  should  accept  |  your  directors  do  give  serious 
these  corrective  measures  blindly,  consideration  to  these  problems 
.'luch  an  attitude  does  not  reflect  at  their  regular  meetings  held  ev- 
in  the  slightest  on  our  loyalty  to  ®’'y  month.  As  an  evidence 

the  Motherland.  In  the  family  of  pf  their  concern  they  pr^ared  a 
the  British  Commonwealth  we  and  submitted  it  to  Rt._Hon. 

are  no  longer  a  child — we  have  *-l.  D.  Howe  last  week.  It  is  an 
passed  the  stage  of  adolescence  brief— I  have  a  copy 

and  are  now  a  senior  member  or  I  here  if  anyone  should  like  to  see 


partner. 

“In  fairness  to  the  Common¬ 
wealth,  in  fairness  to  Canada  and 
Canadian  labour  and  industry,  we 
must  examine  carefully  the  caus¬ 
es  contributing  to  today’s  prob¬ 
lems  as  well  as  the  corrective 
measures.  Some  of  these  arc  ob¬ 
vious;  while  others  not  nearly  so 
obvious,  may  be  just  as  impor¬ 
tant.  Contributing  causes,  can  no 
doubt,  be  divided  into  tw’o  groups: 
First,  the  unavoidable;  Second, 
the  avoidable. 

“Concerning  the  unavoidable, 
little  need  be  said  —  they  are 


it. 


"But  that  is  not  all — we  are 
supporting  very  definitely,  we  are 
in  fact  supplying  the  leadership 
in  Canada’s  Foreign  Trade  Week 
May  30  to  June  5.  We  are  sup- 


U.S.  400,000  head  quota.  Mexico, 
previously  a  strong  competitor,  has 
now  run  into  foot-and-mouth  dis¬ 
ease  which  will  seriously  impair  its 
export  position. 

The  removal  of  the  export  re¬ 
strictions  on  cattle  is  expected  to 
be  a  potent  factor  in  increasing  this 
country’s  dollar  currency.  In  a 
memo  submitted  directly  to  Prime 
Minister  King  by  C.  H.  McKinnon,  | 
president  of  the  Western  Stock  i 
Growers’  Association,  it  was  con-  j 
tended  that  the  lifting  of  the  em-  j 
bargo  would  bring  in  between  $60,- 1 
000,000  and  $80,000,000  in  U.S.  cur-  1 
rency  to  Canada.  | 

In  the  same  memo  to  the  prime  ! 
minister  the  stock  men  cited  their  ' 
position  as  follow’s:  ! 

“At  our  recent  directors’  meet- 1 
ing,  it  was  voted  unanimously  that  j 
we  take  our  stand  in  unalterable  ; 


porting  in  a  very  definite  way  ,  opposition  to  the  state  marketing  of  ! 
the  International  Trade  Fair  and  '  our  products  under  contracts.  ‘We 
this,  by  the  way,  will  be  the  are  a  free  country  of  free  men  and 
biggest  and  the  finest  effort  that  i  we  favor  free  enterprise,  a  system 
Canada  has  ever  made  in  support  ;  which  has  been  responsible  for  the 
of  international  trade.  Do  not  un-  growth  of  this  nation.  We  are  op-  , 
dersell  it.  It  will  be  an  event  of  posed  to  state  socialism,  to  Com-  i 
which  every  Canadian  may  be  |  munism  and  we  will  not  desist  in  ! 
justly  proud.  I  our  battle  for  the  restoration  of  the 

Your  association  is  alive —  it  .  right  of  private  export.’ 


the  r6sult  of  world  Gconoinic  con-  I  rGSlly  ftctivG  And  is  Anxious  "to  ;  Mr,  PriniG  Alinistcr,  in  All  the 


ditions  largely  attributable  to  the 
War  and  as  a  result,  are  more  or 
less  familiar  to  us.  But  by  no 
means  do  all  the  contributing 
causes  fall  into  this  category.  I 
believe  that  a  careful  analysis  will 
definitely  establish  the  fact  that 
today's  dollar  scarcity  is  largely 
due  to  avoidable  causes. 

Dollar  Shortage  Factors 
“There  may  have  been  mistakes, 
some  prompted  by  .selfishness  — 
serious  mistakes  by  those  in  pub¬ 
lic  offices.  There  may  have  been 
short-sighted  policies  based  on  in¬ 
experience  or  political  expediency. 
I  do  not  say  that  this  is  the  cau.se 
but  I  do  say  that  this  is  most 
likely,  and  unless  we  examine 
carefully  in  respect  to  its  effect 
on  today’s  situation,  we  will  be 
unable  to  determine  intelligently 
the  corrective  measures  necessary 
to  restore  conditions  to  normal 
with  the  minimum  of  disturbances. 
Unle.ss  we  do,  I  feel  satisfied  that 
Canadian  trade  and  Canadian  eco¬ 
nomy  may  suffer  to  a  degree  to- 
tallv  unnecessary. 


serve  the  interests  of  its  mem-  \  years  in  which  I  have  actively  en- 
bership  to  the  very  best  of  its  \  gaged  in  cattle  ranching,  over  30 
abiiity.  But  please  do  not  expect  j  years,  I  have  never  seen  such  an 
it  or  the  Department  of  Trade  '  unrest  among  our  people.  There  is 
and  Commerce  to  do  for  you,  for  j  a  feeling  of  frustration;  a  denial  to 
free  enterprise,  tho.se  things  which  i  them  of  what  they  know  to  be  in- 
free  enterprise  can  best  do  for  herently  and  basically  right." 
themselves.  j  Alberts  Osins  Most 

Good  Will  Big  Asset  j  With  1,. 509, 300  cattle  on  its  ranges 

“One  of  Canada’s  greatest  as-  i  and  farms  at  the  beginning  of  this  j 
sets  today  in  foreign  markets  is  '  year  Alberta  stands  to  gain  most 
her  good  will— If  dollars  were  in  I  by  the  removal  of  the  cattle  em- 
as  free  supply  in  world  markets  !  bargo.  Saskatchewan’s  cattle  popu- 
as  is  Canadian  good  will  our  •  lation  was  1,303,900,  while  Manitoba 
present  problems  would  not  exist.  \  was  supposed  to  have  had  702,000 


The  war,  it  is  true,  hastened  the 
development  of  Canada’s  interna¬ 
tional  stature.  It  has  resulted  ev¬ 
erywhere  in  new  appreciation  of 
our  position  in  world  affairs,  in 


beef  animals.  British  Columbia 
hardly  enters  the  picture  with  320,-  ! 
900  head.  j 

The  British  Ministry  of  Food  has  ; 
contracted  to  take  45,000,000  pounds 
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finance,  in  trade,  and  in  the  po-  i  of  beef  from  Canada  this  year,  but 
litical  held  as  well.  Proud  as  we  |  60  per  cent  of  this  was  said  to  have  j 
truly  can  be,  and  rightly  should  |  been  shipped  before  the  end  of 
be,  of  the  position  attained  in  I  April.  The  price  increase  over  1947  ! 
world  affairs,  we  must  realize  i  varies  from  $3.25  per  100  lbs.  to  ' 
that  our  leadership  must  be  even  I  $1.50  per  100  lbs.,  according  to 
stronger  in  the  future  if  the  :  quality.  The  point  made  b.v  western  ^ 
storms  of  discord  and  distrust,  Canadian  cattlemen  in  their  lengthy ; 
so  prevalent  on  international  seas, 


While  sympatheticall.v  disposed  I  are  to  be  stilied  forever  and  re- j  adians  will  it  to  be.  Our  think- 


to  the  need  for  conserving  dollars, 
I  am  not  sympathetically  disposed 
to  a  policy  which  saves,  dollars 
only  at  the  expense  of  the  masses 
already  living  in  deplorable  con¬ 
ditions,  while  re.sulting  in  greater 
profits  to  the  few.  Now.  I  have 
been  remifided  on  more  than  one 
occasion  that  you  cannot  make 
omelet  without  cracking  eggs. 
But  I  also  know  that  there  is 
more  to  making  an  omelet  other 
than  just  cracking  eggs. 

“When  governments,  for  any 
reason,'  consider  it  desireable  to 
interfere  with  the  laws  of  supply 
and  demand,  the  door  is  thrown 
wide  open  and  collusion,  lobbying, 
patronage,  and  graft  invited  in. 


placed  bv  the  warm  breezes  of  ing  must  be  more  than  national.  I 
international  friendships,  of  com-  I  it  must  be  international.  We  must 
plete  and  sympathetic  understand-  I  take  a  broad  world-minded  ap-  j 
ings  and  unselfish  co-operation.  j  proach  to  all  problems  connected 
“Mr.  Erwin  D.  Canham,  editor  I  with  international  trade.  If  we 
of  the  Christian  Science  Monitor,  |  and  other  nations  do,  world  mar- 
recently  said:  “War  Begins  in  the  j  kets  will  constantly  expand  as 
Mind”.  I  agree  with  him  entire- |  they  should  and  can  *  world  liv- ; 
Iv-  of  course  it  does,  but  it  is  .  ing  standards  will  steadily  im-  ' 


Just  as  every  doctor’s  prescription  is  individually  com¬ 
pounded  —  each  Dominion  Bridge  water  tube  bailer  is  individually 
designed  to  meet  all  the  requirements  of  the  particular  case. 

This  picture  shows  a  part  of  our  boiler  design  department  whert 
every  contract  has  its  start  and  where  the  established  Dominion  Bridge 
traditions  are  applied  to  the  problems  of  supplying  the  steam  require¬ 
ments  of  industry. 

We  should  be  glad  to  co-operate  with  your  consulting  engineers 
in  submitting  designs  for  a  steam  generator  suited  to  your  special  needs. 


Typical  Water  Tube  Boiler 

Smaller  types  are  also  made  for 
a  great  variety  of  applications 
including  the  Robb-Victor, 
Scotch  Dry  Hack,  H.R.T.  and 
Robb-Victory  straight  tube 
boilers. 


Plants  at;  Vancouver,  Calgary,  Winnipeg,  Toronto,  Ottawa,  Montreal. 
Atsoe.  Companias  tit:  Edmonton,  Sault  Ste.  Ma  Quebec,  Amherst. 


ju.st  as  true  that  “Peace’’  also 
begins  in  the  mind.  That  is  where 
export  markets  are  born  and  in- 


prove  —  international  understand-  | 
ings  wiil  grow  stronger-  and  the  ' 
tragedies  of  the  past  may  be  | 


ternational  trade  begins,  as  does  j  avoided.  International  trade  offers  j 
our  ability  to  overcome  obstacles,  |  an  opportunity  for  service  at  the  : 
no  matter  how  insurmountable  1  international  level.  The  haze  of ! 
the.v  seem  in  domestic  or  foreign  !  today’s  problems  must  not  be  ' 
fields.  j  permitted  to  obscure  our  oppor-  j 

“Gentlemen,  Canada  will  be,  at  j  tunities  or  our  responsibilities  to  | 
home  or  abroad,  just  what  Can- 1  the  future."  | 
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Four  Functions  Of  Life 
Insurance 


(Continued  from  page  5)  care.  It  also  involves  important 
lution  is  by  means  of  a  compen-  social  implications,  in  that  great- 
sation  system  which  deliberately  er  freedom  is  required  to  invest 
contemplates  the  po.ssibility,  if  not  in  those  types  of  security  preva- 
the  probability,  of  substantially  lent  in  the  various  territories  in 
changing  economic  conditions  dur-  which  our  companies  do  business, 
ing  the  course  of  an  individual’s  so  that  the  savings  of  our  policy¬ 
lifetime  career  in  our'  business.  holders,  as  represented  by  the 

There  is  another  problem  which  value  of  their  contracts,  may  be 
I  should  like  to  mention  in  con-  j  paralleled  to  a  greater  extent  by 
nection  with  the  relationship  of  a  I  corresponding  investment  within 
life  insurance  company  to  those  ;  the  communities  in  which  they 
who  work  for  it.  Our  working  I  live. 

forces  are  engaged  in  many  dif- 1  Furthermore,  the  complicated 
ferent  tasks,  and  we  have  room  economic  life  of  today  is  such 
in  our  ranks  for  men  and  women  |  that  new  forma  of  investment  are 
of  varying  ages,  abilities  and  tern- 1  conUnually  being  evolved.  Since 
peraments.  A  number  of  the  jobs  [  m-g  niajor  suppliers  of  invest- 
within  a  life  insurance  organize-  j  ment  requirements,  it  is  most 
tion  are  such  that  they  may  be  j  important  that  we  should  be  able 
satisfactorily  handled  by  persons  these  investments  in 

who  are  physically  handicapped,  forms  which  suit  the  purposes  of 
While  I  realize  that  many  com-  those  to  whom  we  supply  capital, 
panies  have  given  this  problem  Surely  our  business  has  reached 
their  attention,  I  feel  that  ^t  is  the  point  in  this  country  where 
one  w'hich  we  should  always  keep  its  responsibility  and  judgment 
before  us  consciously.  Life  insur-  gpg  such  that  it  should  be  allow-  ! 
ance,  without  impairing  its  owm  gj  at  least  a  limited  degree  of ' 
efficiency,  can  perform  a  great  freedom  in  choice  of  investments  ^ 
service  for  the  community  in  af-  |  beyond  the  Investment  powers  j 
fording  working  opportunities  to  i  v\’-hich  it  now  has.  I 

those  persons  who  have  not  a  |  j  am  not  suggesting  that  even  1 
wide  range  of  employment  by  rea-  with  broader  investment  powers  [ 
son  of  their  physical  limitations.  >  we  should  embrace  new  forms  of  | 
May  I  mention  one  further  investment  which  would  jeopar- 
point  about  the  position  of  life  (jj^g  fhe  sound  principles  which 
insurance  in  relation  to  its  per-  we  now  follow,  on  the  grounds  ' 
sonnel.  Our  business  deals  large-  that  such  investments  possess  so-  j 
ly  with  intangibles.  Physically  a  cial  desirability,  \^^^ere  such  sit-  ! 
life  insurance  company  as  such  !  uations  arise,  we  must  turn  in  | 
might  be  regarded  as  a  vast  num-  i  other  directions  to  preserve  the  I 
ber  of  pieces  of  paper,  housed  in  ^  high  degree  of  safety  and  secur-  j 
various  office  premises.  However,  :  ffy  requisite  to  the  successful  op- | 
in  reality  a  life  insurance  com-  .  gration  of  our  business.  In  con-  | 
pany  derives  its  main  character-  i  tradistinction,  there  are  certain  i 
istics  from  the  body  of  people  |  channels  where  heavy  investment  ■ 
who  work  for  it,  both  in  the  of-  |  by  an  individual  company  may  be  | 
fice  and  in  the  field.  It  Ls  they  ,  perfectly  justifiable  from  its  own 
who  determine  its  actions  and  the  !  point  of  'view,  but  that  same  j 
course  which  it  takes  through  ;  policy,  when  carried  by  all  com- 
the  years.  Furthermore,  the  char-  j  panies,  may  easily  have  an  ag-  | 
acteristics  of  the  people  in  the  j  gregate  effect  within  the  econ- 1 
company’s  working  force  are  the  j  omy  which  is  most  undesirable, 
dominant  factors  in  moulding  the  j  in  other  words,  from  the  broad 
opinions  the  company  is  held.  |  economic  point  of  view  our  in- 
WTiat  people  think  about  the  per-  •  vestment  policy  may  possess  nega- 
sons  who  work  for  a  life  insur-  j  tive  defects  in  the  sense  that  we 
ance  company  very  quickly  trans-  j  stay  away  from  certain  types  of 
lates  itself  into  their  opinion  of  |  inv^tment,  or  positive  defects 
the  company.  The  public  attitude  '  where  we  offer  our  funds  in 
towards  life  insurance  as  a  whole  |  greater  measure  than  Is  good  for 
is  in  large  measure  the  aggre-  !  me  economy  at  large.  In  both  of 
gate  of  public  esteem  in  which  i  these  situations  government  may 
people  who  work  ^  for  life  com-  :  properly  enter  the  picture,  with 
panies  are  held.  Under  such  cir-  |  insurance  against  loss  or  with 
cumstances  it  seems  most  import-  guarantees,  to  encourage  our  in¬ 
ant  that  our  working  forces,  dustry  to  make  socially  desirable 
through  adequate  knowledge  of  investments  which  are  otherwise 
the  principles,  objectives  and  me-  deficient  in  security  or  yield,  or 
thods  of  our  business,  should  ar-  with  prohibitions  or  limitations 
rive  at  a  high  opinion  of  the  to  prevent  us  from  moving  too  I 
business  itself  and  the  companies  j  f^r  in  particular  directions, 
for  which  they  work.  As  ambass-  ,  insurance  as  a  Citizen 

adors  of  our  business  in  the  com- 1  Beyond  the  roles  of  insurer,  of 
mumty,  their  opinions  and  atti-  ^  employer  and  of  investor,  there 

\ in*  '  certain  problems  of  our  busi- 
reflected  to  the  credit  of  life  in-  j 

supnee,  by  the  policym^mers  and  cannot  be  so 

others  with  whom  they  are  in  eie^sjfied.  One  important  matter 
daily  contact.  policy  of  our  com- 

Life  Insurance  as  an  Investor  '  panies  with  respect  to  donations 
As  a  re.sult  of  the  form  in  i  and  grants  of  various  kinds.  For 
which  life  insurance  contracts  are  '  many  years  now  the  companies, 
normally  made,  a  life  insurance  i  both  Individually  and  collectively, 
company  becomes  a  reserwoir  of  |  through  the  funds  administered 
funds  which  in  effect  represent  j  by  the  Public  Health  Committee 
an  aggregate  of  savings  of  the  of  this  Association,  have  recog- 
policyowners.  The  very  nature  of  i  nized  the  desirability  and  appro- 
our  contracts  is  such  that  they  1  priate  nature  of  voluntary  contri- 
involve  large  future  obligations  j  butions  towards  various  health 
of  fixed  amount,  and  according-  activities,  particularly  those  of  a 
ly  the  main  disposition  of  the  as- 1  preventive  character.  It  has  not 
sets  of  the  companies  lies  in  the  been  difficult  for  us  to  justify 
direction  of  fixed  term  invest-  !  these  contributions  on  the  scale 
ment  with  a  high  degree  of  ■  which  has  obtained  in  the  past, 
safety.  However,  because  life  in-  !  since  the  very  nature  of  the  life 
surance  contracts  involve  the  as-  .  insurance  business  has  made  it 
sumption  of  interest,  and  because  '  obvious  that  reductions  in  mor* 
most  of  them  are  either  partici-  '  tality  rates  act  directly  to  off- 
pating  or  sold  at  non-participat-  ’  set  the  cost  of  health  grants.  It 
ing  rates  kept  low  by  competi-  is  perhaps  less  obvious  that  the 
tion,  it  is  necessary  to  invest  life  scale  of  our  obligations  is  not 
insurance  as.sets  to  obtain  yields  .  necessarily  indicated  by  the  his- 
at  least  as  high  as  those  assum-  tory  of  our  grants,  and  it  seems 
cd  in  computing  liabilities,  and  as  to  me  that  we  have  a  continu- 
much  more  as  may  be  feasible  ing  responsibility  as  an  industry 
without  infringing  the  paramount  to  assess  carefully  the  position 
principle  of  safety  and  security,  j  w’hich  we  should  take  in  respect 
Accordingly,  life  insurance  com-  of  health  activities  and  to  fulfill 
panies  have  become  diversified  in-  our  obligations  accordingly, 
vestors,  and  with  the  substantial  In  the  broader  area  of  charit- 

growth  of  life  insurance  funds  i  able  contributions  generally,  a  ' 

they  have  also  become  major  in-  j  change  in  the  pattern  of  the  com-  i 

vestors.  !  munity  has  occurred  within  the 

Today  our  business,  taken  as  a  la^t  generation.  There  was  a  time 
whole,  is  a  very  important  factor  when  the  main  sources  of  char- 
in  the  investment  market,  particu-  ^  ity  consisted  of  gifts  from  indi- 
larly  in  the  field  of  longer  term  |  viduals,  and  very  substantial  many 
obligations.  As  an  industry  we  are  I  of  these  were.  Today  that  pic- 
faced  w'ith  certain  important  prob-  '  ture  has  changed,  and  this  change 
lems  in  this  connection.  In  the  I  has  been  accentuated  materially 
first  place,  our  area  of  invest-  |  during  the  W'ar  years  by  reason 
ment  is  bounded  by  the  legal  lim-  '  of  the  impact  of  higher  levels  of  =' 
its  of  the  companie.s’  investment  i  taxation,  coupled  with  the  special 
powers.  In  the  second  place,  with-  '  tax  position  of  charitable  dona- 
in  these  legal  limits  there  are  cer-  1  tions.  More  and  more  do  our 
tain  types  of  investment  w'hich  i  great  and  worthy  charities  rely 
are  either  not  sound  or  alterna-  i  upon  support  from  corporations 
lively  do  not  supply  opportuni-  in  order  to  maintain  their  ser- 
ties  ‘for  yields  of  the  magnitude  vices.  Indeed  the  practice  of  cor- 
necessary  for  our  requirements,  porate  giving  has  become  so  wide-  i 
During  recent  years,  by  reason  spread  and  so  substantial  in  | 
of  the  long  term  decline  in  in-  i  amount  that  it  may  be  said  to 
tere.st  rate.s  together  with  sub-  I  be  almost  a  conventional  com- 
stantial  shift.s  in  investment  de-  ^  munity  pattern  today.  This  situa- 
mand  (a  factor  which  reached  tiun  has  created  a  most  unsettled 
its  height  during  wartime,  when  ,  state  of  affairs  within  the  life 
almost  the  sole  demand  was  by  Insurance  companies  which  to  a 
our  central  governments),  the  area  large  extent  (and  entirely  in  ^ 
of  investment  which  is  both  legal  the  case  of  the  mutual  compan-  i 

and  safe  and  at  the  same  time  iesj,  are  in  the  position  of  vir- 

profitable,  has  tended  to  narrow,  tual  trustees  of  policyowners’ 
while  the  demands  of  our  busi-  funds.  The  policyowners  them- 

ness  for  investments  of  this  tvpe  selves,  who  constitute  a  very 

have  expanded  considerablv.  large  part  of  the  communities 

Naturally  enough,  this  situation  which  we  serve,  might  quite  pos- 
can  be  remedied  in  several  ways,  '  sibly  agree,  if  they  could  be  poll- 
some  of  which  have  already  be-  ‘  ed,  that  their  life  insurance  corn- 
gun  to  take  effect.  In  the  first  :  panies,  like  other  businesses, 
place,  there  has  been  a  tendency  i  should  properly  bear  a  share  of 
for  the  life  insurance  companie.s  ;  various  worthy  charitable  objec- 
to  lower  the  interest  assumptions  lives.  However,  it  is  becoming 
for  their  new  contracts.  However,  j  an  increasingly  difficult  problem 
such  a  step  affects  only  the  new  i  to  determine  just  what  the  proper 
influx  of  business.  It  has  but  a  j  company  responsibilities  are  in 
slow  influence  upon  over-all  re-  this  field  and  one  which  requires 
quirements,  and  in  any  event  does  i  much  time  and  effort  on  the  part 
not  operate  to  lower  the  cost  of  ;  of  company  managements  to  ar- 
insurance  to  the  policyowner.  The  rive  at  conclusions  in  respect  of 
.second  factor  has  been  the  re-  individual  appeals, 
cent  slight  upturn  in  interest  In  this  connection,  and  quite 

rates,  which  has  somewhat  eased  apart  from  financial  grants,  it  is  | 
the  problem  of  finding  suitable  equally  important  that  the  peo- 
investments  in  sufficient  quantity  :  pie  within  our  busine.ss  should 
for  our  needs.  '  t^nke  their  part  in  charitable  work. 

However,  it  seems  to  me  that  i  Some  of  us  are  good  money- 
a  third  avenue  of  approach  is  ;  raisers  and  can  give  very  valu- 
required,  in  that  outside  the  pre-  ;  able  help  to  the  succe.ss  of  char- 
sent  legal  limitations  there  are  |  liable  campaigns.  Others  may  do 
many  forms  of  investment,  both  |  voluntary  work  through  service 
actual  and  potential,  which  would  j  clubs  or  within  certain  of  the 
adequately  serve  the  purpose  of  charitable  agencies  themselves, 
life  insurance  funds  with  respect  j  Still  others  whose  advice  and 
to  3-ieid,  without  impairing  the  j  guidance  is  of  value  have  great 
de<»-ree  of  safety  and  security  re-  |  opportunities  for  service  on  boards 
quTred.  Actually,  this  problem  |  and  advisory  committees, 
goes  beyond  the  necessity  of  find-  |  Beyond  such  possibilities  for 
ing  add'itlon.al  satisfactory  outlets  service  in  connection  with  chari- 
for  the  large  and  growing  vol-  1  ties  lie  equally  important  oppor- 
Qf  funds  which  are  in  our  tunities  in  the  broader  field  of 


community  services.  There  are ' 
many  varied  activities  throughout  j 
the  country  today  which  need  and 
will  welcome  the  active  support 
and  assistance  of  the  people  with¬ 
in  our  business.  In  particular, 
since  we  hold  a  virtual  monopoly 
of  one  specialized  profession,  that 


WHEAT  SUPPLIES 
IN  GOOD  VOLUME 


Ernest  Savord  Buys 

Champlain  Brewery 

Quebec — It  is  announced  here 
that  J.  Ernest  Savard,  president 
of  Savard,  Hodgson  4  Co.,  Ltd., 


of  the  actuary,  we  should  en-  Steady  Flow  Reported  From  Montreal,  has  purchased  the  Cham 
deavour  to  make  our  actuaries  Chief  Producers  to  Deficit  plain  Brewery,  Ltd.,  In  making 

S  p/lSniS  ru”frr,i  Countries  Year  tj. 

™"”'or”''airEndr'"»tere’'  ttaS  OU.w.:  There  been  a  fairly  “"y  pS  iTlwro”'? 

specialized  help  may  be  of  value,  steady  flow  of  wheat  and  wheat  P^rch^ep^^ 

I  realize  full  well  that  the  com-  i  Products  from  the  four  chief  wheat  ™ate'y  $2,000  000.  He  win  seek 
panies  have  been  very  generous  exporting  countries  to  deficit  coun- 1  hevond  the  nrovince 

in  permitting  their  working  forces  *^ries  during  the  last  part  of  1947  |  chamolain  Brewerv  is  one 

to  act  in  the  ways  that  I  have  ,  and  the  early  months  of  1948.  Rec- i 

mentioned.  I  suggest,  however,  I  ord  1947  wheat  crops  in  the  United  ,  .  ougUec  and^was  nrevious- 

that  these  community  activities  i  States  and  Australia,  together  with  |  fy  ^ed  by  six  shareholders 

should  always  be  recognized  as  an  excellent  corn  crop  in  Argen- 1  -^pubUc  issue  of  the  company  is 

an  important  element  in  company  ,  tina,  have  made  this  possible.  |  expected  later 

operations,  and  that  we  should  |  Although  Canada’s  1947  wheat  j  ^  1 - 

regard  them  as  a  proper  obliga-  i  crop  was  below  av'erage  and  carrj’- j  »  i  i\mim 

tiori  of  our  business  if  it  is  to  lover  stocks  at  the  beginning  of  the!  |  M  1  cf  fill  An  I  P  K 
fulfill  its  role  as  a  citizen.  |  crop  year — August  1,  1947 — were  I  !•  I  •  iwl  I  IjIIi 

T  low,  exports  of  wheat  and  flour  will  I  /■  a  •  mm  «*«%  nrwwvn*  wr 

Powall  River  Repeats  be  close  to  200  million  bushels  for  vAl  hx  IIP  Urinill  V 


AIDE 


Powell  River  Repeats  |be  close  to  200  million  bushels  for 

liiiiA  Tvtm  current  crop  year.  It  is  esti- 

*funv  EXrra  or  UU  W  rs  ,  mated  that  by  the  end  of  May,  ex- 


SALES  UP  WIDELY 


,  -  'ports  of  grain  and  grain  products!,  ,  ,  «... 

Directors  of  Powell  River  Com-  .  from  the  United  States  will  have  |  Increased  by  Nearly  $10  Mil- 1 
5— J  declared  a  amounted  to  521.9  million  bushels  I  lion  Over  Same  Period  Last 

ful  ‘  S'"*’"  equivalent,  and  by  the  end  j  Year  at  $106,061,861 


tra  of  50  cents  per  share  on  the  j  rrop  j’ear  may  reach  570 

common  stock,  payable  June  14.  1  million  bushels,  of  which  wheat  and  I 


starch  14  of  this  \’ear  the  |  fjour  will  make  un  considerablv* '  '  ”  — .  —  -  —  I 

company  paid  40  cents  per  share.  |  ^^^g  450  bushels.  Ex- !  sidianes  statement  of  consoli-  j 

In  1947,  the  company  paid  30  ■  ports  of  grains  from  Russia,  too,  dated  profit  and  loss  for  the  quarter  ! 
cents  per  share  in  the  first  quar-  have  been  considerable  '  '  i  ended  March  31,  1948,  reports  that ; 

:  In  view  of  this  more  favourable  '  Stress  sales  less  returns  allowances  j 


Year  at  $106,061,861 

International  Paper  Co.  and  sub- 


ter  but  raised  the  quarterly  rate 


to  35  cents  per  share  in  the  sec- <  discounts  amounted  to  $106,- 

ond  quarter.^n  addition  an  I  ^ho^iUes  h^ve  061,861  and  compared  with  $96,358,- i 

tra  of  50  cents  per  share  was  f'® ..  Pi  1 213  in  the  corresponding  period  of 

paid  in  June  1947,  and  an  extra  .  before  long  to  the  international  al- ;  .-oufgr  income” 

of  90  cents  in  December,  bring-  |  location  of  cereal  grains.  Any  such  periods  under  review  amount-  ■  ' 

ing  total  dividends  for  the  year  1  decision,  however,  will  likely  hin^  1 

to  $2.75  per  share.  !  on  the  size  of  the  United  States  a  s  renorted  at  the  recent  annual  I  • 

The  latest  quarterly  payment  is  ;  m  g^ddTtkirf  to'satfs^factorvms'^h^^^  meeting  of  sharehoiders,  net  earn- '  i 
thus  5  cents  per  share  greater  I  yg-^.f  f’^fhe  wS’s  Sicit  are^s  ^  for  the  first  quarter  of  this  :  ] 
than  a  year  ago  and  there  is  1  ^ests  in  the  worlds  deficit  areas.  ^  amounted  to  $13,313,408,  or ;  i 

every  reason  to  believe  further  |  mately  60  per  cent  of  net  earn-  i  $3.68  a  share  of  common  stock,  ] 

extras  will  be  paid  during  the  ingg_  \mtil  current  expansion  pro-  I  after  providing  for  dividends  on  the  ! 

y®**"*  gram  is  completed  and  paid  for.  |  $4  preferred.  After  appropriation  \  ( 

Under  the  company’s  dividend  Dividends  at  the  60  per  cent  rate  ,  of  $1,500,000  toward  reserve  for  re-  ;  1 

policy,  it  is  planned  to  pay  divi-  will  be  declared  and  paid  in  the  1  placement  of  capital  assets  at  the  J 

dends  at  the  rate  of  approxi-  j*ear  in  which  they  are  earned.  I  excess  of  current  cost  over  the !  ^ 


LIMITED,  PARIS,  ONTARIO 
KnlHed  ProducU 


UNDERWEAR  •  HOSIERY  •  OUTERWEAR 


original  cost  of  those  as.sets  the  bal¬ 
ance  of  earnings  for  the  first  quar¬ 
ter  of  1948  carried  to  earned  sur¬ 
plus  was  $11,813,408  or  $3.25  per 
share  of  common  stock.  For  same 
period  last  j*ear  net  amounted  to 
$11,660,540,  after  provision  against 
cost  of  prior  service  benefits  under 
retirement  plans  of  $4,500,000. 

Richard  J.  Cullen,  chairman,  and 
John  H.  Hinman,  president,  point 


I  out  in  the  official  statement  accom- 
I  panying  first  quarters’  results  that 
'  it  is  anticipated  that  similar  ap- 
i  propriations  will  be  made  for  sub- 
!  sequent  quarters  of  1948.  These 
!  appropriations  have  not  been  cal¬ 
culated  on  an  exact  basis  but  will 
tend  to  close  the  gap  between  the 
i  present  high  cost  of  replacements 
and  the  regular  depreciation  re¬ 
serves. 


stainless  steel  Vn 
makes  Jobs  H 
for  Canadians  H 

>/  The  early  stainless  steels 
prior  to  1916 
/  /  *  were  used  principally  in 
making  stainless  cutlery.  Since  that  time 
new  steels  containing  Nickel  in  addition 
to  Chromium  have  been  developed  which 
combine  non-rusting  properties  with  great 
strength  and  toughness. 

International  Nickel  is  working  hand  in  B 
hand  with  other  industries  in  the  develop-  ■ 
ment  and  application  of  stainless  steel.  ■ 

Today  this  beautiful  white  alloy  has  ■ 
hundreds  of  applications,  from  a  gleaming  1 
saucepan  or  pressure  cooker  1  —  m  _  I 

I  or  a  valve  handling  acid  in  a  ] 

I  pulp  and  paper  plant,  to  a 
I  complete  railway  car  or  train.  ^ 

R  And  so  a  new  market  for  Canadian  Nickel 
■  has  been  developed  which  now  makes  use 
H  of  thousands  of  tons  of  Nickel  from 
H  Canadian  mines  each  year. 

This  new  market  creates  new  jobs  for 
Canadians  both  in  the  Nickel  industry 
and  other  industries.  Thus  does  research 
^^B  develop  better  products,  create  more 
MB  employment. 


’  1.  I'  I  - I  -11  ij  irui,.i:.'ii 
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A’ack  of  sheared 
ickd  h  e  i  M  ^ 
iiin7r(f  by  craiit 
to  freight  enr^ 


V  *^Tfu  fiumanrr  •/ 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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FIRST  QUARTER 
GAIN  REPORTED 
INTER.  NICKEL 


Western  Oil  News 


______  «T*^*r«*  Latest  reports  from  Edmonton  i  production  with  40  barrels  a  day, 

INTPk  NIiIThI  •'I'^'cate  that  the  battle  to  control  I  while  No.  72-15A  was  reparing  the 
11*  IJjIV*  1*1v1V1ju  wild  oil  well  Atlantic  No.  3!  pump  before  going  on  production. 

was  progressing  as  the  first  step  I  - 

•ar  X  *T  i  i  o.  struggle  to  resume  normal  pro- 1  The  Royalite  report  on  Turner 

Net  Up  at  68  Cents  a  Share  duction  in  the  Leduc-Calmar  sector.  Valley  showed  Royalite  No.  87  dirll- 


BACHELOR  UKE 
RUSH  HAS  BEGUN 


C.  M.  A.  Annual  Meeting 
In  Toronto  Next  Week 


KI  NH  HAS  Khlil  N!  meeting  of  the  Ca- 

laUlJIl  ll/ik/  '  nadian  Manufacturers  Association; 

I  will  be  held  in  Toronto  at  the  Royal  [ 
o  I  tT  F.1  '  York,  May  26,  27  and  28.  I 

Hith  Break-Lp  Planes  Froin|  separate  discussion  groups  will: 
K  O^u  y  n  Npeen  Personnel,  |  deal  with  such  issues  as  employer- : 
Equipment  Into  Field  I  employee  relations,  tariffs  and  con- 1 

-  troLs,  research,  education  and  public  ' 

Rouyn  —  On  the  heels  of  the  relations,  transportation,  fire  pro- 1 


on  Common  From  51  ing  at  9,150  while  Foothils  No  27.  i  __  „„  the  relations,  transportation,  fire  pro- 

Cents  Last  Year  pu  ed  out  after  r&nioval  of  a  shale-  which  tonacted  the  Madison  Lime  spring  break-up  this  tection,  world  trade  and  finance, 

-  unlocked  the  at,  9510  ft.  and  faulted  back  to  i  Northern  Quebec  mining  field  has  I  legislation  and  taxation. 

1948  OUTLOOK  GOOD  Kd  the  crude'^’oil  anTnaturll  T9890  ft  ft.  was  still  drill-  j  tremendou.s  influx  of  the  |  Special  luncheon  and  dinner 

-  el^will  flow  Sroueh  the  hol^^^^^^^  *  *  indu.stry’s  personnel.  Prospectors,  speakers  will  include  Sir  Frederick 

A  moderate  improvement  in  net  end  To ^th^fantSic^  crater^  thb  ioint  Lpratinn  of^Texas  Com  '  operators,  geologists,  Bain,  Gen.  G.  D.  H.  Crerar,  Earl 

™';ff '» the  p.I?  »■'  «<  “»■ 

r  first  Q“rle?°oI  £  ve*r  u  S  “.I?  '.“I  plo™tlo''»nd  development  progr.m  !  l,'|„  r^^ion.  From  damn  to  dusk  on  i  - - 


1948  OUTLOOK  GOOD 


for  first  quarter  of  this  vear  as  .  .  J  *  T  .  I  rf,‘.  “  *  "  ®  :  Lake  region,  f  rom  dawn  to  dusk  on  i  - - 

f f.  tinued  to  pour  from  the  200-foot  in  Alberta  at  pre.sent  will  involve  .u.  .u_.„  I  _ _ 

cauldon  beside  the  well  der-  exploration  of  1,053,726  acres  ot  I  nianes  from  Rouvn  air  service  are  DCr'ADn  AITADTI7D 
quarter  ofTast  yefr  NerafteT  Lu  seep  through  ground  fis-  Crown  and  freehold  oil  rights  leased  :  tg^ing  men  and  machinery  in-  i  KlitUKU  ljU  AK  1  tlK 

j  year,  ixec  aiier  aii  gyres  over  a  40-acre  area.  or  reserved  by  McColl-Frontenac,  *-  *1,.  i  ^ 

*  *  *  stretching  for  115  miles  through ! I  1  ^  AITA  All  AIITDIIT 

months  ended  March  ^st,  1348,  is  ip},g  ygjjt  step  planned  after  the  the  Alberta  basin  region  from  the  I  extending  from  ;  /til  A  III  I  Ml]  I  KlJ  I 

shown  eaual  to  68  cents  a  share  on  _ o  ^ _ _ Bachelor  Lake  to  Burs'e  Lake,  a  21-  illJXia  t/XU  WAX  i 


r 


Quarter  of  last  vear  Net  after  all  aiict  ticciiuiii  uw  and  machinery  in- 

sures  over  a  40-acre  area.  or  reserved  by  McColI-Frontenac,  fup 

*  *  *  Stretching  for  115  miles  through !  , 

months  ended  March  ^st,  1348,  is  ip},g  ygjjt  step  planned  after  the  the  Alberta  basin  region  from  the  I  extending  from 

shown  equal  to  68  cents  a  share  on  g^^gg  through  the  No.  3  hole  Ponoka-Wetaskiwin  area  to  a  point  Lake  to  Burge  Lake,  a  21- 

common  stock  outstanding  which  block  production  through  two  60  miles  northwest  of  Edmonton.  I slf?tch,  will  be  the  scene  of 

compares  with  65  cents  a  share  for  gignting  holes  to  be  started  soon.  Also  included  in  the  operation  is  ®’^P'oration,  pro.specting  ^nd,  in 

last  3  months  of  1947  and  only  51  ^hen.  it  is  hoped,  steps  may  be  McColl-Frontenac*'s  20  per  cent  ^  d'^mond  drilling,  as 

cents  a  share  for  initial  quarter  of  ^gj^gn  get  No.  3  producing  stake  in  the  200,000.acre  Muskeg :  companies  syndicates  and 

normally.  reservation  in  the  northern  Foot- ‘  bu-shwhackens 

For  full  12  months  of  1947,  Nickel  Production  in  the  other  59  wells  hills,  where  a  million  dollar-plus  take  a  real  look  at  claims  staked 

reported  net  earnings  at  highest  jy  the  field,  stopped  as  a  fire-pre-  wildcat  drilling  project  is  under  ai  . 

level  since  1911.  Equal  to  $2.16  a  vention  measure  when  No.  3  ran  j  way.  Among  the  gioups  sending  in 

.share  on  common  stock.  In  light  ^^ild,  probably  would  be  resumed  as  At  pre.sent  the  most  interesting  "eld  parties  are  some  of  Canadas 
of  results  for  first  quarter  of  1948,  ^oon  as  No.  3  is  blocked.  drilling  project  is  of  the  Texaco-  im^rtant  mining  companies, 

trend  of  business  and  industrial  ac-  McColl  Calmar  No.  1  wildcat,  south-  i  as  Norand^  Mining  Corpora- 

tivity  to  date  and  early  prospects.  „g^g  oil’s  Leduc  No.  7  has  west  of  the  Leduc  field.  It  is  coring 

indications  point  to  a  further  ex-  ^een  completed  at  a  depth  of  5,350  for  D-2  zone.  i  °  Lear>  Malartic  and  oth- 

pansion  in  earnings  for  current  year  rj  .  the  D-3  zone  Plu?  has  been  jji  Hi  !  ®™;  . 

ifHT  *'*  ‘-"V  “  iuiic.  JTjug  JIM  UCCJI  _  T-  T  A  Tiprmanpnt  camnsifp  ie  hpintr 


Good  Companions 


Revenue  from  Sales  in  First  3! 

Months  Up  Widely  from  | 
Last  Year  at  $6,837,654 

Gross  revenue  from  sales  of  Al¬ 
berta  crude  oil  and  natural  gas 
climbed  to  a  new  quarterly  high  of 
$6,837,654  for  the  period  ending 
March  31,  according  to  records  com¬ 
piled  by  the  Petroleum  and  Natural 
Gas  Conservation  Board.  This 


Old  Chum  began  making  friends  in 
1888  . .  .  and  it's  still  making  them!  The  beginner 
and  experienced  smoker  both  find  the  fresh, 
cool,  consistently  satisfying  flavour  of 
Old  Chum  hard  to  beat. 

OLD  CHUM 

The  Tobacco  of  Quality 


DICKENSON  RED  LAKE 

Progress  report  on  work  at  prop- 


Big  New  Plant  For 

Aluminum  of  Amer. 


pansion  in  earnings  for  current  year  I  ff.  tho  n  ^  mno  Pino-  hAo  hoon  »  ¥  ^  '  shows  an  increase  of  $3,011,950  over  ,  ^  ^ 

over  1947  levels.  |  'drilled  and  Se  well  swfbbed  clear  Union  Oil  Co.  of  California  and  ^  ’ake'’'’bv  ^  '"r' ‘  ’  Tho  TobaCCO  of  QualitV 

Net  sales  for  3  months  ended  |  of  drilling  fluid  to  permit  removal  McColl-Frontenac,  as  a  team,  have ;  ®  ,^b  ®hed  ge  Lake  by  and  of  $2,96 1, 131  over  first  quarter  7 

March  31st  last  are  reported  at  j  of  the  rig.  Production  was  not  taken,  made  known  beginning  of  1948  P^o- ,  _  ®j  T/  RouvnSs  to  PstaWUh  tvvn  I  $3,870,523.^ _ 

$4.5,667,328,  an  increase  of  $5.8  mil- 1  however,  owing  to  the  temporary  Rram  in  the  Kakowki  Lake  region  j  “®''  ‘®-  ^°  y  -  „  |  Higher  prices  and  mounting  pro- 1  MlWWagil!lf»fSff»!!rMMainmMGJ»l:H:UlHI?MI'l«!inBffTMi 

lion  over  figure  of  $39,866,118  for  |  field  shut  down  and  the  well  has  in  the  southeast  corner  of  Alberta.  |  ®y  ®  RanhPlor'T  aU^’  both  contributed  to  the  ^  ■  I  !■  I  I  I  • 

corresponding  period  of  last  year.  |  been  shut  in.  temnorarilv.  The  drilling  contract  has  been  let  ®  ?L  i  increase.  During  first  quarter  this  i  _ _ 

Costs  and  expenses  were  about  $3,-!  Home’s  Leduc  No  4  was  last  re-  fo  Northern  Development  Co.  for  a  dava  j  gu  oul  wi  uie  ne.xi  ygg^  production  of  crude  and  na-  ^ 

3.50,000  greater  at  $27,525,636  and  ported  drilling  at  4310  ft,  and  there  series  of  three  exploratory  welLs.  Air  sLvice  has  maintained  a  ra  ,  ^ural  gasoline  was  2,062,270  barrels.  DICKENSON  RED  LAKE  gjq  ^ew  PIORt  For 

provision  for  taxes  more  than  I  activitv  at  both  the  No^8  and  There  may  he  additions  to  the  pro-  j.  o  if  a  ®  ®n  increase  of  452,076  barrels  over!  „  ^  < 

$600,000  higher  at  $5,237,572  but  n^wells  gram  later  in  the  season.  Five  19t8  Vn  faf  ri  f  d’’  the  1.610.194-barrcl  yield  of  same  Progress  report  on  '''^rk  at  prop-  AlumiHUm  of  AmCf. 

no  provision  was  made  fo^  contin-  Turner  Valiev  report  has  venture  is  the  wildcat  about  20  f  i  quarter  of  1947  and  164,0.53  barrels  I  erty  of  Dickenson  Red  Lake  ^  - 

gency  reserves  as  against  $750,000  Ho^e  No.  31  aT  5316  ft;  No.  32  miles  southea.st  of  the  rompanie.s’ ,  bv  i  1,898,2 17-barrcl  yield  of  ,  New  York  -  As  part  of  its  $12,5.- 

31st*  1947  ^miartp/^Tncr  '^rilling  at  6,000  and  the  No.  33  at  Sasfield,  discovered  a  .  the  company  several  days  ago,  wheh  •  ,  k  ii,  I  levels  has  been  very  successful  so  000,000  postwar  expansion  program 

other  deduction  and  adding  6235  ft.  y®^®  ®?®’  ^  ^  !  head  office ‘was  notified  thl^t  an  In-  ,  Turner  Valley  continues  to  be  the  ;  g„^  g„gg^y_  greats,  ex-  to  help  relieve  the  national  short- 

other  income  of  $280,327,  net  earn-  tr  ■  tv,  v.i  •  Gross  revenue  Trom "Tales  of  all  trekked  through  ;  f®  ^be  bottom  g”g  ^f  ah,miniim  products,  the  Alu- 

ings  for  quarter  under  review  were  the  double  succe^  in  Alberta  crude  oil  and  natural  gas-  from  Leitch  Lake  ^itb  '  t  m  baTeis/ ®L  minum  Co.  of  America  will  start 

up  at  $10,415,705  from  $7,929,845  the  Taber  field  by  California  Stand-  gi,gg  j^it  a  new  high  of  56,837,6,54  ,  ®  with  1,439,273  in  game  ®’®®*’  ^®®®‘-®® within  a  month  to  erect  a  large 

for  same  quarter  last  year.  ard,  company  will  undertake  further  ^be  first  quarter  of  1948,  accord-  f "®/'ff  ®®"*^'"^®®^^  quarter  of  1947.  Leduc  field,  which  One  downward  extension,  of  the  production  plant  at  Point  Comfort 

After  payment  of  preferred  and  development  in  area  and  has  tg  official  government  figures.  i  mav  reach  and  surpass  the  Valley  Important  1-49,56  orebody,  was  on  Matagorda  Bay  between  Houston 

common  dividends,  surplus  as  at  lo®ated  and  started  drilling  at  a  The  same  quarter  in  1947,  accounted  i  Lxt  few  month^  ^  located  by  diamond  drilling,  and  I  and  Corpus  Christl.  Texas.  It  l.s 

March  31st  amounted  to  $93,619,702.  new  well  in  southwest  L.S.D.  16  of  gg,es  Tf  $3,821,704.  The  pre- 1  ScT  and  mining  men  in  i  T70  barrels  in  first  Quarter  this  !  where  iiUersected  sho^td  7.9’  M  announced. 

up  from  $89,518,739  at  end  of  last  ^^;;?/?^'v4.  vailing  oil  price  is  substantially  j  L  mugged  coiinlrv  are  handled  i  year,  against  but  9,064  barrels  in  !  averaged  1.48  oz.  ($51.80  per  toiri,  j  l^^g  time  in  non-war 

year  and  comparing  with  $88,720,-  .  This  new  test  is  about  mid-way  higher  than  a  year  ago.  '^The  ^^iiehee  Cnvernment  °  haa  !  same  period  of  1947.  :  while  an  adjoining  section  gave  a  ,  ^.gg^,  Alcoa  will  use  natural  gas 

613  as  at  March  31st,  1947.  m  the  two-mlle  interval  between  Following  are  the  fields  and  the  .  „®  A®  „  jv,  !  ^  The  alberta  side  of  the  Llovd- '  more  for  an  over-all  average  of  38  : -gg^gg^  gf  ^.gter  power  for  genera- 


The  Quebec  Government 


shown  an  active  interest 


Net  working  capital  at  end  of  j  ^be  established  East  Taber  and  West  I  amount  of  oil  in  barrels,  produced 
first  quarter  showed  an  increase  :  Taber  pools  and  has  been  spudded  in  the  first  quarter:  Turner  Valley, 


ime  period  of  1947. 
The  alberta  side  of 


in  non-war 
natural  gas 


the  Lloyd-  |  more  for  an  over-all  average  of  .98  :  instead  of  water  power  for  genera- 
118.237  bar- !  02-  °ver  12,9’  ($31.30  per  tonl.  _  tion  of  electric  power  required  for 


area  considered  bv  mining  men  to  '  ^’’^ster  field  .supplied  118.237  bar-  O'cc  .lu  per  ;  tion  of  electric  power  required  for 

be  most  promising.  A  roaT  survev  *  ®®ks  during  first  quarter,  compared  I  The  drive  tb®  Campbell  C  aluminum_  production.  The  plant 


at  1122  679  89^^  -  — .jj.  ana  miscellaneous,  p^g^eggid  showings  of  O’Brien  i barrels  in  rir.st  quarter.  i  completion  in  about  two  years,  ^^^ll 

1  I  . 'l - - -  Mines,  Which  sparked  interest  in'  Comparisons  on  daily  average  across  mineable  v\  idths.  j  be  on  a  3,000-acre  site  and  will  in- 

bv  about  i;i  8  mofinn  tn'"'?^  -^O^rTiQn*  ^  J.  AT  Ox  J  J  '  *^bis  few  camp  and  the  interesting  i  basis  for  month  of  March  for  past  BATTERY  OL'TPl'T  OEE’  I  elude  the  erection  of  electric  gen- 

rasb^  is^hnwn  (jCtgeV  COUtlteVS  N OW  StandCLrCt  base  metal  showings  on  adjacent  I  f®”'' y®a''«  are  as  follows:  1948,  22.-  BATTLRT  OITIITOIE  (prating  facilitie.s  with  80,000-kilo- 

highpr  ch^et  firm  '  ^  ^  Dome  Exploration  properties,  south-  6-* '  barrels;  1)147,  l.,189;  1946,  20,- j  Ottawa  -  Sales  of  electric  stor- '  watt  capacity.  Smelting  or  reduc- 

invf.ctmt.nt/Ho’r.Unon  t’lrr,  r  fill  1  nm Oti  f  fif  '  west  to  Kiask  Fails  on  the  Bell  ,  ‘6®:  23.o94.  Revenue  from  oil ;  age  batteries  and  parts  by  principal  i  tion  plant  will  have  two  potline.s 

Tn  tT  **OSpCCZOTS  River  has  been  made.  Kiask  Falls  is  sales  in  dollars  per  day  was  March.  Canadian  producers  were  valued  at  I  in  which  aluminum  will  be  pro- 

’k?,"  - — _  !  the  northcm  terminal  of  a  rallwav  I 578,567:  1947,  $43,206;  1946,  $1,072,730  in  March  compared  with  j  duced  from  purified  ore  brought 

$800,000  t?  $17, .5.52, 000.  ‘  THE  search  for  fission  minerals ,  This  is  the  green  light,  the  mining  I  b"®  ®®;Y  ®"der  con.struction  north  540,182;  and  1^5,  $38,912^  TaT^TeaV  *thT  company’.s  work-s  In 

At  recent  aimual  meeting  of  com- ;  has  received  a  substantial  boost  by  I  industry  has  been  working  for.  U  _®°'^,  ®  ^  :  x.V.  CI'RB  SE.\T  IT  .$,5,000  '  of  Statistics  reports.  Total  for  the  -  *  °  ’ _ L _ _ _ _ 

exDrcs^ed^^To^fidPnrp'*^‘'in  developments.  One  is  the  dis-  i  g” ®‘"^  man"c^iJfi)T-*’th’rou^’  ^'he  i  "®d  to  service  pulp'  and  paper  op-  i  New  York  -  Arrangements  have  ;  first  quarter  of  the  year  was  $3,-  ;  Stocks  of  meat  held  by  packers, 

pomting^to  ?ncTeLing  demand °for  '  ®°^’®®y  ^^at  Uranium  and  allied  '  rocks  of  Canada’s  north  listening  !  ®®^*-®®® *be  area.  j  been  completed  for  the  sale  of  a  486.659  against  $3,005,787  last  year,  i  abattoir.s,  wholesale  butchers  and 

Sets  He  referred  faXularh’ '  »bnerals  are  not  to  be  found  only  I  -  -  '  I  New  York  Curb  Exchange  member-  .  -  .  I  cold  .storage  warehou.ses  on  May  1 

to  expanding  markets  foT  new  lineV the  old  Eldorado  area  of  the  far  i  phone  vou  mav  be  certain  that  he  Exports  of  wheat  and  flour  from  ;  ship  at  $20,000,  up  $5,000  from  the  A  Clean-Up  campaign  helps  to  re- |  amounted  to  119,817,500  pounds  as 
of  prLlurHoT  HpvpWH  L  !.  rilnt*  i  northwest  but  that  thev  mav  indeed  '  fc  not  Toronto  !  Canada  will  be  close  to  200  million  1  previous  transfer  on  April  23.  A  diice  crime  by  providing  more  pleas-  compared  with  131,893,300  pounds 

of  cor^nanv’s  rt^earch  aetivintf  b^foutd  ahncLt  anvwhere  in  the  lad^o  littfnin  J  tor  r^rtpi  bushels  for  the  current  crop  year,  it !  .teat  is  currently  quoted  at  $16,000  ant  surroundings  in  which  the  ’’urge  on  April  1.  and  78,277.100  pounds 

of  company  «^earch  ac_tuities.  |  fegSgT^’g^^S^Ve  bTarfng  shield*  '  t hT  ‘  reT  i  is  estimated.  1  bid,  $23,000  offered.  ;  for  crime”  is  less  likely  to  flourish,  on  the  corresponding  date  las?  year. 


at  $22,619,893  from  $23,029,769.  In-  ! 
ventories  increased  during  quarter ' 
by  about  $1.8  million  to  $.55,740,090;  j 
cash  is  show'n  nearly  $2  million  | 
higher  at  $27,709,774;  short  term 
investments  declined  almost  $2  mil¬ 
lion  to  $52,330,796;  while,  long  term 
investments  increased  by  about ! 
$800,000  to  $17, .5.52, 000. 


of  company’s  research  activities.  be  found  almost  anywhere  in  the  radio.  He  is  listening  for  the  tell- !  .  ®".®g 

-  -  -  -  !  general  metal  ore  bearing  shield,  tale  buzz  that  assures  him  that  he  csumaiea 

MindlfS  CorDOrafrion  I  other  development  is  the  gov-  j  has  found  the  most  startling  min- 

_  J  I  eminent  s  encouragement  to  private  :  eral  of  the  modem  age. 

extends  Its  Holdings  prospectors  and  private  industry  to  ’  _ _ 

-  I  go  out  to  search  for  and  develop  v  i  ¥\YXT/in  A 

Toronto  —  Mindus  Corporation,  |  ^nch  properties  as  they  may  find.  |4|/h|l  U|  ll|/l|ll|yf  V  I 

Limited,  with  substantial  interest  in  Where  men  formerly  used  to  go  »  laljlwll  X  JUwial/lllwiJ  H 

the  industrial  and  mining  industries  to  look  for  gold,  they  still  do,  but  _  t  nv¥V¥  I 

of  Ontario  and  Quebec  has  extended  they  look  for  a  lot  of  other  I  ||U/I|D  hllD  ADD  11  I 

its  holdings  to  the  direct  control  of  things,  and  one  of  the  first  they  IjD  Ti  ulV  f  vl\  lal  IVllJ  H 

Bickle-Seagrave,  Limited,  and  Roll-  look  for  is  uranium.  Dozens  of  J 

ins  Gears,  Limited,  both  of  Wood-  partie.s  are  expected  to  be  in  the  :  ^  ,  ,  ,,  .. 

stock,  and  of  Canadian  Anodized  field  this  year  equipped  with  Geiger  I  Uars  Loaded  at  Hl^ll  for  Month 
Products  of  Aurora.  Ontario.  j  counters,  to  listen  to  the  ticks  of  But  Tonnage  Down  from 

The  three  companies  were  former-  I  radio  active  minerals.  Northern  j  April  1947  Figure 

ly  controlled  by  Mindus-controlled  :  Manitoba  is  being  given  a  specially  |  * _ ” 

Mica  Co.,  Canada,  Ltd.  —  Bickle-  !  close  once-over,  as  are  some  of  the  Railway  revenue  freight  loadings  I 

Scagrave  and  Canadian  Anodized  ;  former  silver  camps,  notably  in  the  by  Canadian  lines  during  April  I 

Products  being  direct  Mica  .sub-  !  Cobalt  district.  Not  only,  in  the  |  showed  a  drop  from  both  the  pre-  I 

sidiaries  and  Rollins  Gears  a  wholly-  !  latter  case  because  uranium  as  ,  ceding  month  and  the  year  ago  fig-  ■ 

ow-ned  subsidiary  of  Bickle-Sea-  |  j-adium  was  first  an  incidental  dis-  :  urea  according-  to  date  released  bv  I 

grave.  Under  the  new  .set-up.  they  |  covery  to  that  silver  at  Eldorado,  j  the  Dominion  ^Bureau  of  Statistics.  I 

are  now  directly  owned  and  con-  but  also  because  cobalt  has  acquired  However  number  of  cars  loaded  E 

trolled  by  Mindus  Corporation.  i  a  new  .status  aa  a  cousin  to  the  “ere  slightly  ahead  of  the  preceding  I 


FREIGHT  LOADINGS 
LOWER  FOR  APRIL 


But  Tonnage  Dout  from 
April  1947  Figure 


ms:  * 


Transfer  of  the  control  was  au-  ;  radio  active  minerals. 


thorized  and  unanimously  approved 


month’s  rertsed  figure  and  w-ere  at 


-  -  -  It  happens  to  be  good  for  some  |  an  all-time  high  for  that  particular 

by  the  Mica  Company  shareholders  ;  medicinal  uses,  if  made  radio  active  month,  so  f..r  as  available  records 
at  an  adjourned  annual  meeting'  and  and  thus  the  circle  of  development  show  i 

Sfc.  Freight  loadings  during  the 

Mica  Comnanv  for  its  nart  is  rp  '  f  back  to  the  early  days  of  the  nionth  were  estimated  at  8,393,000, 
Mica  company,  for  its  part,  is  re-  j  century  when  everything  was  i  _  o  c 

!l^r"e?a"ims'’  'againrt*"]rMLmng  i  '  '  ®®^‘®^  month’s  9,107,000  Ions!  and 

$107,688  and  tirns  over'to  Miidu!  i  work  to  co!T!he  STe^' y®^® 

j/oSd“rr/„r“Tt fr,  r  ~  ^ i 

'  re'J'  de'-d  ..  /ffecu:?  .  S”‘ aS  “  ‘"“aaaa  .(  1,. 

clearing  of  the  wav  for  Mica’s  nwn  '  uranium  minerals,  i ne  aisiances  322,000  tons  over  the  corresponding 
ricaring  oi  me  way  tor  Micas  own  ,  are  vast.  But  starting  out  from  Flin  i  ueriod  a  vear  ago  and  the  best 

financing.  Finn  tn  the  west  and  from  the  f®®,®„  “  y^ar  ago,  ana  me  nest 

Harrison  Seeiirities  T  imited  the  0'°"*  n  west,  and  from  the  le^gi  ggy  j,j^g  period  since  1944 

narruson  securiues,  mmited,  the  Great  Bear  lakes  going  to  the  east  :  inaded  dnrinir  tha  mnnfh 

coritrolling  interest  m  Mindus,  will  gradually  over  the  years  anything  fgtaiied  334  000  a  gain  nf  in  non 

underwrite  $100,000  Bickle-Seagrave  the  Geiger  will  register  will  be  '  *®^  334,000,  a  gam  of  10,000 

bonds  and  20  000  Bickle-Seagrave  U-  ^®‘»r®  .  1  ,  ^  j  J  ,  °®  i  over  the  preceding  month  and  23,000 

nonas  ana  jJu.uuu  BiCKie-seagra\e  discovered,  staked,  and  developed.  I  pars  better  than  the  Anril  1947 
ahares,  the  proceeds  of  which  will  Another  Strike  at  Eldorado  f  f  ,  ^  .,P®*‘’-. 

wine  out  bank  loans  Anoiner  sirme  ai  Xjiaorauo  |  total  of  311,000.  April’s  figures 

_ _ 1 _ _ _  Another  important  strike  was  i  also  the  best  since  last  Novem- 

.  _  aj  *1.  *’®®®®‘^'y  ^h®  general  area  1  ber  when  356,000  cars  were  loaded.  | 

ElOGr  rOUr^MOlIrll  of  Eldorado.  This  one  happened  to ,  For  the  first  four  months  of  this 

Gross  Was  S42.308  ‘’.®  ‘’y  syndicate  the  head  :  year  1,261,000  cars  were  loaded. 


$ 

'  > 


ahares,  the  proceeds  of  which  will 
wipe  out  bank  loans. 


Kj  -■  -  - - J  . .  o - - :  oer  wnen  jsoo.uuu  cars  wen 

Bioer  rOUr>MOntl1  of  EldoraUo.  This  one  happened  to ,  pgp  the  first  four  months 

Gross  Was  S42  308  *’®  *®®‘‘®  ‘’y  *  S-Vn^icate  the  head  I  yggp  1,261,000  cars  were 
wiwjj  xwwa  I  pf  which  wa.s  a  former  boxing  cham-  |  72.000  cars  ahead  of  lOtl 


<ihinmpnt,  nf  Elder  Mirec  T  Id  P*®"’  ^®®®  Tunney.  The  ore  found  j  record  for  the  period. 
Shipments  of  Elder  Mines  Ltd.  pgg  been  as.sayed  and  grades  about  j  Tonnage  index  fm 


1947  and  a 


to  Noranda  smelter  during  April  3  38<-'  in  uranium  oxide,  giving  a 

S!‘r'‘*compaTe7'5fth""$?i6lo*''Tn  "P'’’‘“"T!n*'"rirg*ranT;d  -^‘'274:9:  ^Fo;“’th7"pre”c:dinTmon?h 

Mamh  Tnd  $14  357  in  Februarv  k  n  the  index  stood  at  221.7  and  a  vear 

b!!ngrng  total  Lr  first  four  mon^  5j!strv%o^rixir!L  i?ran!«m  fi  ^^®  218.5.  Index  of  cars  loaded 

of  the  year  to  $42,308,  including  f,  1  "  We  St  ®®"’Pa®®^ 

estimate^  of  bonus  to  be  received  ;<=  ,  '  with  160.9  in  March  and  158.5  in 

Sr  Bill  No  7  recened  ^.j^gre  the  pre  body  found  is  a ,  ^ 

under  tsiii  i>o.  1.  substantial  one.  Many  a  find  has  1  ^  _ 

Shipments  amounted  to  7,6.56  been  made  in  the  past  few  years  !  _  _ 

tons,  with  estimated  gross  of  $47,-  which  simply  is  too  small  to  war-  VOTTOII  OperOrlOIIS 
*87,  or  $5.83  per  ton,  of  which  $5,-  rant  development  and  Uranium,  un-  kf  12-Montll  Peolt 

719  is  the  amount  expected  under  like  other  metal  ores,  rarely  comes  _ 

Bill  No.  7.  Estimated  operating  in  huge  accumulations.  There  ap-  Onerations  in  Canadian  cotton 

777,7' that  th.  many  ^mSirApHl  w".  «  ?ha“K 
1  n^fnr  therefore  ‘’uncommercial  gjg^^ 

ton  for  development.  Total  operat-  ^jg^ig  pgn  ever  be  worked  unless  ,  onenings  totalling  34  083  ae- 

ing  cost  per  ton  was  $4.24.  Ore  they  have  become  necessary,  be- ,  “^;®ig®P®t7"?f„g!®;g^'‘;",fg;^^^^^  t7, 

contained  an  average  of  76.02  cauge  heavier  deposits  have  been  Hatton  Institute  of  Canada.  Open- 

1-0  •iihip  vards  of  cinching  and  s<m  '®‘'’^  ®®  Worked  out  and  then  o  :  ingg  for  the  month  exceeded  the 

I.1O  tiihie  yards  of  .sla.shing  and  890  course  it  will  require  that  they  be-  ;  g  comnarison  hv  1  221  bales 

feet  of  diamond  drilling  from  iin-  come  integrated  with  one  another  j  ^g^  were  at  their  highest  level  for 
derground  was  also  completed  dur-  gg  as  to  make  costs  of  development  j  Anril  since  lOI” 

d"^nini!,g"’n?^‘lhafr?//^al7^^^^  ^o^  *®®"  than  prohibitive.  I  PFor'the  fi^st  four  months  of  the 

1  ^  n  fho  finn  ig,'oi  and'^u'iii  ®^^btion  to  the  discovery  at ;  current  vear,  openings  aggregated 

schedi^e  on  the  600  level  and  win  oreat  Bear  Lake,  promi.sing  fiiscov-  ;  130.453  bales  compared  with  129,062 
be  completed  so  that  actual  work  pries  have  been  made  at  Lake  AUia-  ^gig,  period  in  1947,  an 

can  be  started  by  July  1.  ba-sca  in  Saskatchewan  and  at  Flin  ,  increa.se  of  850  bales.  Current  year’s 

ctfVEn  aiii  I ER  at itJeq  F'®u  'u  Manitoba.  The  best  ore  >«  |  figures  were  2.158  bales  under 

SIL\ER  MILLER  MINES  found  in  low  temperature  quartz  jg^g-g  132,610  bales. 

Toronto  —  At  annual  meeting  of  veins,  that  is  veins  which  W’ere  j  index  number  for  the  month 
ahareholders  of  Silver  Miller  Mines  formed  under  specific  conditions,  gtood  at  117.4  a  gain  of  17,6  points 
here  W'as  announced  that  company  many  eons  ago.  Kiiovv^n  at  Bitch-  1  ov*er  the  preceding  figure  of  129  8 

bad  $12o,000  in  cash  in  its  treasury  blend,  this  ore  sometimes  contains  ^nd  an  advance  of  13.3  points  over 

With  no  liabilities  and  .5,000  tons  of  gold  and  silver,  but  usually  it  is  fbe  April,  1947,  index  figure  of 

silver-cobalt  ore  stockpiled  await-  predomincntly  uranium  oxide;  or  a  134.1.  The  index  was  at  its  best 

ing  treatment.  mixture  of  radio  active  minerals.  level  since  March,  last  year. 

Winze  is  being  sunk  from  the  There  is  a  guaranteed  market  i  - - 1 - 

440-foot  level  and  rro.ss-eut  will  be  and  a  minimum  price  as  encourage- 1  a  Clean-Up  campaign  advertises 
run  over  to  catch  dovvnw'ard  con-  ment  and  the  government,  for  its  a  community  as  a  progre.ssive  one, 
ti.nuation  of  rich  silver  ore  mined  on  i  plant  at  Chalk  River,  is  willing  to  a  good  place  to  live  or  to  visit,  a 

360  level.  j  take  any  ore  that  can  be  produced.  '  good  place  to  do  business. 


•’.7''-  i"  • ;  <.STeVrroo;°;,fiira;J5 


KEY  to  WATERFOWL  ILLUSTRATED 

Letters  in  brackets  show  flyways  used 

1  GREEN-WINGED  TEAL  (C  «  A)  7  BLACK  DUCK  (A) 

2  SHO'^'ELLER  (C  &  M)  «  AMERICAN  GOLDEN-E 


3  AMERICAN  PINTAIL  (P  &  A) 

4  REDHEAD  (C  &  A) 

5  CANVAS-BACK  (C  &  A) 

6  RING-NECKED  DUCK  (A) 


7  BLACK  DUCK  (A) 

«  AMERICAN  GOLDEN-EYE  (A) 
9  CANADA  GOOSE  (M  I  A) 
10  MALLARD  (C  &  M) 

It  LESSER  SCAUP  (P  &  A) 

12  BALDPATE  (P  S  A) 


A  vital  factor  in  the  survival  of  North  America’s 
waterfowl  is  our  knowledge  of  the  routes  they 
travel  in  their  spring  and  fall  migrations.  With 
this  information  we  are  able  to  provide  sanctu¬ 
aries  where  they  offer  the  greatest  number  of 
birds  a  spot  to  rest  and  feed  unmolested.  The  men 
who  have  helped  to  plot  the  flyways,  devoting 
years  of  voluntary  effort  to  banding  birds,  deserve 
the  deepest  gratitude  from  all  nature-lovers. 


CARLING'S 


THE  CARLING  BREWERIES  LIMITED 

WATERLOO.  ONTARIO 


tcorriicMT  ST  CARUNC  $.  im> 


YODRS  TO  ENIOr  -  YOURS  TO  PROTECT 


14  THE  FINANCIAL  TIMES,  MAY  21,  1948  - 

QUEBEC  LABRADOR 

TOMAI^p  QflUVpY  Toronto  —  Development  work  Is 
UU1%  f  iJ  1  to  be  started  immediately  on  Amer- 

_  I  ican  Yellowknife  Gold  Mines’  silver- 

AS  «  V  n  I  lead-zinc  property  located  a  mile 
Plan  InvestlRation  of  Iron  Ore  Und  a  half  north  of  the  main  line 
Concessions  to  Start  June  of  the  Canadian  Pacific  Railway 
loth  Next  from  McKellar  Harbor  on  Lake 


MINING  MARKET  RECORD 

TraRMCtiAu  ea  TORONTO  STOCK  CXCHANOi 


HUGE  RESERVES 
AT  LYNN  UKE 


News  Briefs  of  the  Mining  Fields 


Low  Tuesday  Change  High 
Last  Sale 


Harry  \V.  Darling,  vlce-presi- j  Byrne.  |  Am.’  Yellow 

dent  of  Quebec  Labrador  Develop-  i  The  important  showing  is  a  band  j  \nK''’noulm”"***'*  *" 
ment  Co.,  reports  that  the  twenty-  I  of  carbonates  from  3  to  24  feet  in  |  .\pe\  Hesource’s 


about  June  10.  outcrops  and  the  only  visible  show-  |  . 

Mont-Laurier  Aviation  Co.,  bas-  ings  have  been  exposed  by  seven  i 

ed  at  Roberval,  Quebec,  wilt  han-  rock  pits.  I  Aumaiiue  . . 

die  the  air  freighting  Job  for  Limited  work  has  uncovered  good  :  iiai’amar 

Quebec  Labrador  Development  and  ore-making  possibilities.  Sampling  '  nunkfl^id  . 

three  other  compajiies  will  also  !  by  company  engineers  in  five  pits  '  I!"’:.,,'!, *■'"'*  . 

be  active  in  the  new  Quebec  iron  { covering  a  length  of  315  feet  re- 1  nHirtl-rre 

fields  in  the  1948  season.  |  turned  combined  silver-lead-zinc  I  . 

Arrangements  have  been  com- |  values  of  $40.27  per  ton  across  a ' 
pleted  with  Photographic  Survey  i  sampled  width  of  3.4  ft.  The  ore- |  iioneial 

Co.  to  conduct  an  aerial  survey  i  shoot  is  open  at  both  ends.  ' 

of  the  Quebec  Labrador  Develop-;  addition  to  the  development '  Ifmvon 

ment  concession  in  conjunction  program  on  this  property,  the  com-  !  . . 

with  surveys  of  adjoining  con^s-  a  prospecting  party  !  ‘.muim. 

sions  to  the  north  and  south.  This  Yellowknife  area  this  sum- '  ,  . . 

will  be  done  as  soon  as  flying  I  iiurfain  Ankente  ... 

conditions  permit  and  mosaic  maps  ‘  ‘  _ _ _ _  i  •• 

made  available  about  two  ''•eehs  ^  U-J  p*-  Icai.ier  lUsqurt”.’.: 

thereafter  for  the  guidance  of  the  VUnnar  VOIQ  naa  DI9  I  (;>)iiintiM  ..  . . 

^  ,  Non-Recurring  Profits  (anuillHii  Malartic  .. 

The  concession  will  be  travers-  |  _  *  i  (lariboo  . 

north  ■  G^nnar  Gold  Mines  Ltd.  reports  '  (ionl'ral  'prirkda 
at  interials  from  south  to  north  .  profit  of  $101.- j  On'ml  I’ercupine  .. 

^tefi^i^V';^!?  to  ^  ri^andl^/^oc^^  i 

ing  of  structural  conditions  fay-  i  '  JSrviiie 
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known  iron  formation.  1  a  anaic  . 

T  unc  pa.rinoVii/a  vestmeiits  during  the  vear  amount- :  <  «tralani  . 

Quebec  Labrador  has  a\ailable  ,  «iQaio'i  im  from  PR's  thp  ^'^'hrnour  Wiiians 
to  the  treasury  about  $150,000,  ,  $198,193.  up  from  ^9,985  the  . 


August  Production  i  j."/ '7:31" 

B  $18,536,  but  th.s  i\as  changed  to  ^  I'onw-rst  .  is.iH,.', 

rOr  OtOrrOtt  wisen  surplus,  which  at  the  end  of  the  ;  Crrataunim  .  .'<,1x10 

-  j-ear  amounted  to  $275,980,  against  •^e'a.'hore  . 

Starratt  Olsen  Gold  Mines  is  $192,648.  iielnitf™*  iijnii 

scheduled  to  go  into  production  Balance  sheet  shows  advances  to  |  mI'",'*"'*  ^l-nn 

August  1  at  a  daily  rate  of  300  Ogama  Rockland  Mi*es  of  $321,416,  j  i)e.xt%  7.200 

tons  or  better  and  it  is  expected  |  while  net  working  capital  amounted  nickenson  .  lo.ooo 

output  will  quickly  be  worked  up  to  $289,477,  down  from  $419,004  at  Mines 

to  capacity  of  500  tons.  The  mm-  the  end  of  1946.  Dome  .  4.71. > 

ing  plant  and  mill,  formerlv  own-  _ _ _ _ _ _  1  Dom.  Maanesium  ....  12.170 

€d  by  Uchi  Gold  Mines,  has  been  . 

moved  to  the  property  and  con-  BOCking  ArrOUgcd  For  I  .  ^■i>!)’-,on 

struction  is  making  good  prog-  Tantolum  Refining  &  M.  Zb.’wn 

ress.  The  mine  will  be  ready  for  _  ’  MTiartic .  8  7in 

production,  so  that  no  holdings  |  To  provide  funds  until  a  workine  Kf’*  Sullivan  34,'fi.-,(i 
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end  of  1946.  ]  Dome  . 

_ _ _ _ _  I  Dom.  Masneslum 

,  ,  ,  ,  _  Donalda  . 

eking  Arranged  For  l»iiama  . 

Tantalum  Refining  &  M. 

-  Ikisf  Malartic  .  . 


+ 

.’711  .*  ! 

..‘>4  4- 

.48  — 

20.t>l»  4- 

.ii-n  4- 

.80  4- 


kxraae  IS  expuc.vu  lo  ^  ggg 

tween  $8  and  $9,  similar  to  the  ^Tantalum 

adjoining  Madsen  Red  Lake.  The  T'v.cf 

st^cturl  of  the  two  properties  is  , 


able  portion  of  the  debt  to  Ha-  and  milling  has  been  obtained, 
saga  in  the  At  the  end  of  1947,  the  combi 

is  hoped  that  the  entire  depth  con^p^nies  show  $15,419  a.ssets 
might  be  paid  off  in  tne  first  $12,968  supplies:  SlO.800 


Improvement  In  Finances 


In  annual  report  of  LltigOtlOn  Ends  For 


Louvicourt  Goldfield  Corp.,  for  the  |  PrOI 

year  ending  December  31,  1947,  1  _ ■ 

Pierre  Beauchemin,  president,  states  •  _  p 

that  the  first  vear  of  operation  did  .  ,  , 

not  prove  as  satisfactory  as  hoped  't-e^rroE  tro 

for  and  the  company  would  end  up  ^he  suit  staEted 
With  a  loss  of  $266,814  for  that  iq4o  k,,  t  u-  t  r 


Proprietary  Mines 


age  recovery  was  $3.61  per  ton. 


corporate  proceedings  of  the  com- 


J'  Mr  P^ttersorind^ 


anticipated  ..n.ico,  xu  Uii  uutaiuu  ,  shore  .  2.2ft7 

Bank  loans  at  the  end  of  1947  Party  in  exchange  for  the  equivalent  .  8,2!>n 

stood  at  $475,000  and  these  have  Ji  shares  of  Kerr-Addison  ,„p  ■  jIsm 

been  reduced  to  $175,000  as  of  - 

April  30,  while  the  overdraft  was  Arrangements  are  reported  to  .  21  iiin 

cut  from  $59,304  to  $12,500.  Total  have  been  made  for  the  Ontario .  i.rbpl  Oro  . '.  s’.ion 

current  liabilities  were  reduced  to  Hydro-Electric  Commission  to  take  '  |.ritch  .  j2on 

$230,000  from  $704,210.  o'’er  the  power  plants  operated  by  ^7;^],’!.; 

RBporting  on  recent  develop*  Proprietary  Mines  at  Raven  River  i.ouviroiirt  .  iy7,.'>(M) 

ments,  Mr.  Bennett  states  explora-  and  Corset  Falls  in  the  Larder  Lake  VJil" 

tory  work  on  the  375-foot  level  in-  s-^ea.  The  company  will  continue  to  .  \ja(.a,sa  _ i.2.',(i 

tersected  vein  material  475  feet  operate  the  plants  until  the  end  of  MacD.malJ  .  47,010 

south  of  the  shaft  in  line  of  strike  year.  li.noi) 

of  high  values  in  a  vertical  hole  -  Mfldspn  .  i]E2no 

drilled  last  year.  Drifting  has  fol-  U.  S.  A.  Gold  ProduCfioil  MaiTrtic  . J”  ii'mn 

lowed  this  vein  for  a  length  of  80  1  Yamv  ''"n-  "'>3  East.' '  .■■■’.*  40>,oo 

feet  east  and  west  of  the  crosscut  Increasea  kasr  lear  Manus  .  .s.imi 

and  muck  samples  average  $7  per 
ton  over  drift  width. 
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4- 1 

.07 

.04t; 

iTancoeur  . . 

4,700 

.10 

.10 

.10 

.17 

.07 

Frobisher  . 

4„V>0 

2.12 

1.95 

2.07 

+  16 

0  *)4| 

1.36 

fiiant  7  .K . 

11. .789 

4.80 

4.47 

S  T5 

+  27 

6.10 

,1.90 

(rilties  l^ke  . 

5,000 

.68 

.68 

.08 

.14 

.67',; 

CVIcnora  . . . 

1,000 

.62(4 

.62' 4 

,0214 

_  1„', 

.0.11;, 

.62'. J 

Lake  . . 

30.100 

(7", 

.67 

.70 

+  2 

1.09 

.48 

Coldale  . 

3.. 500 

.18 

.17 

.17 

—  1 

.19 

.11 

Ciold  Eaair  . .  . 

1,000 

.01 

.64 

.04 

.07’ 5 

.61 

i  (lolden  .\rrow  . 

4..';oo 

.11 

.10 

.10 

—  1 

.14 

.10 

((told  VnnPou  . . 

39.700 

2.69 

2..77 

2.64 

+  4 

2.70 

1.97 

‘  tfoldhawk  . . . .  . . 

4..700 

.07 

.06 

.07 

—  1 

.16 

.06 

(ioldora  . . 

9,.500 

.61 

.0.114 

.64 

+  '« 

.09 

.63 

1  Iffildviie  . 

40,260 

.20 

.11 

.19 

+  3 

.27'..'. 

.10 

'  Cioodflsh  . 

.500 

.03 

.0,3 

.03 

—  1 

.01’., 

.62',; 

Cirah.  Housquet  ..... 

1  000 

.10 

.10 

.10 

.14 

.10 

1  Grandoro  . 

2.m)0 

.17 

.17 

.17 

4  c; 

.1.3',; 

Cmayana  . 

9,716 

.8.5 

.80 

.8.5 

+  7 

.88 

.liO 

(Tiiniiar  . 

4,700 

.35 

.28 

.32 

..17 

.21 

tiulf  I.ead  . 

70,740 

2.97 

2.37 

2.80 

-4-27 

2.97 

1.10 

1  H.ilcrow  . 

1.000 

.01 '4 

.04 'i 

.ni'j 

.05’.'. 

.6,3 

!  Malliwell  . 

2.600 

.62',4 

."2'i 

.02’:. 

+  ‘i 

.0,1 

.61% 

!  Kurd  Rock  . 

13,100 

.19 

.16 

.18'! 

+  lU 

.12 

Marker  . 

2.500 

.68 

.07 

.07 

.12 

.06 ’o 

!  Harrloana  . . .  •  . . 

4..700 

.69 

.08 

.09 

.1.5 

.67 

Hnsasa  . 

,5.949 

.80 

“T  2 

.95 

.70 

Heath  . 

8,500 

.1244 

.10 

.10 

.16 

.07 

i  Hedley  .Mascot  . . 

2,000 

.60 

.55 

.55 

.9.5 

.19 

Heva  . 

29.000 

.1.3'4 

.12 

.1.3'^ 

-  ■; 

.10 

r?l(«hland-BeIl  . 

8.700 

.70 

.7:1 

--  2 

.50 

Holllnner  . 

5  07.) 

9.60 

9.27 

9  50 

-T  2.5 

12.60 

O.itO 

Homer  Y.K . 

1,000 

.07 

,05 

.05 

.00 

.05 

Hosco  . 

18,200 

.36 

.31 

.34 

“T*  ** 

.40 

.’2.7'; 

Howey  . * 

5.800 

.25 

.22 

.2.1 

..12 

.1.1 

Hovle  . 

500 

..32 

..12 

.32 

+  2 

.32 

.26 

Hudson  Hav  . 

.7,017 

52.27 

50.00 

52.00 

-j-  .1- 

52.2.7 

43.76 

Much  Malartic  . 

3,700 

.04 

.0.3',4 

.01 

4.  si 

.0.1^; 

.02’; 

Indian  I..ake  . 

3,000 

.07 

.0.5 

.0,5 

.07 

.Oi’/, 

Inspiration  . 

500 

..38 

.:i8 

..38 

— 3 

.34 

Intematioual  Nickel 

19.260 

37..36 

33.75 

37.00 

-r  .1 

.17.25 

24.75 

Inleriiatinnal  Cranium 

71,900 

.71 

.69 

.71 

.81 

.10 

Island.  M . 

10.) 

MO 

1.10 

l.in 

1.4.7 

1.60 

.Tacknife  ...  . 

3i»,000 

.05  H 

.05 

.05 

.07 

.01 

■lack  Waite  . 

.700 

.08'.J 

.68(4 

.6,8 '.J 

—  1 

.12 

.08 

Jason  . . 

21.000 

.u'72 

.12 

.11 

.18 

.12 

Joburke  . .  •  . 

4,750 

.3.3 

.29 

.33 

-f  .1 

.58 

.28 

Joliet  . I . 

7,760 

.40 

..34 

.10 

Kavrand  . 

47,700 

.12 

.09 

.16'.'. 

- 

.11'7 

.05 

Kelwreii  . 

2(»  400 

.14 

.11 '.4 

.1.3 

+  2 

.31 

.11 

Kerr  Addison  ... 

6.777 

13-36 

1.3.00 

13.12 

_ _ 

15.00 

13.12 

Kirkland  Golden  Gate  * 

50,070 

.0914 

.08 

.68'; 

“  ^2 

.22 

.08 

Kirkland  Hudson  .... 

700 

.40 

.40 

.40 

Kirkland  Lake  . 

14.677 

1..'.9 

1.40 

1 .59 

9 

1.78 

1.10 

l.abrador  . 

7  77.5 

6.60 

5.27 

5.95 

4.10 

l-agiierre  . 

4,500 

.fl4U 

.0.3'.; 

.oii; 

-i-  1 

.06’.'. 

.0:‘\ 

Mr  Diifault  . 

32,466 

.70 

.61 

.68 

.83  ■ 

..18 

ItOc  Fortune  . 

.500 

.04 

.01 

.64 

.0.5 

.02 

I..ake  Shore  . 

2.267 

12.27 

11.27 

12.27 

11.77 

1 1 .1.5 

Cake  Wasa  . 

8,266 

-33 

.30 

.11 

-  2 ' 

.70 

I.a  Cuz  . 

1 ,625 

2.25 

2.27 

2  25 

^15 

3.60 

2.20 

I.amaque  .  ... 

1,866 

5.80 

5.70 

75 

—40 

6.9.7 

5.7(i 

I.apa  (.adillac  ..... 

8.000 

.0.5 

.0.5 

.05 

+ 

.67'.'. 

.Ol’i 

I  /II  til  1111  O’LEARY  MALARTIC  MACDONALD  XOT  CLOSING 

^  _  I  O’Leary  Malartic  Mines  is  send- 1  Managing  director  Stewart  Troop 

SHiornff-Llnrdon  Mpptin?  Told !  '"8:  out  a  field  party  to  prospect  ot  Macdonald  Mines,  Limited,  de- 
I  I  C  »  0  ♦  VoInA  extensive  claim  hold-  nied  rumors  of  an  impending  shi% 

.(C,  IVlCKel-Lopper  tire  to  value  ^},g  company  has  in  Bachelor-  down  of  operations  at  the  com- 

of  $109  Million  Developed  Burge  Lake  area,  north  of  Senne- 1  pany's  property.  Mr.  Troop  added 

-  terre.  The  field  party  will  join  some  that  an  announcement  regarding 

•I'N  Toronto  —  At  Lynn  Lake  proper-  men  who  have  been  in  during  the  financing  plans  will  be  made  in  the 

'’■■‘12  ties  of  Sherritt  Gordon  Mines  Ltd.,  break-up,  announced  A.  G.  Morri-  near  future. 

nickel-copper  ore  to  the  gross  val- ■' son,  vice-president.  Two  of  the  __ 

[Ikl  “  ue  of  over  $109  million  -  based  on  :  Propertie.,  are  said  to  have  special  S.VDW  LAKE  GOLD 

•  i.'i  current  market  prices  for  these  I one  of  them  a  fM-omising '  Following  initial  advices  to  local 

metals  —  has  been  developed  so ;  prospect  the  other  with  office  of  Snow  Lake  Gold  Mines, 

.’(It  far,  shareholders  of  company  were  |  8^°°“  copper  showings.  I  Ltd.,  that  occurrence  of  rutile  (high 

•{*?  tol(l  at  annual  meeting  by  Eldon'  ^  ;  grade  titanium)  had  been  recorded 

.V.dl’i  Brown,  president.  Expenditures  to  i  MATACHEWAN  CONS.  j  on  a  large  group  of  clrims  staked 

.iis'.j  date  at  Lynn  Lake  have  totalled  !  Matachewan  Consolidated  Mines  1  on  behalf  of  the  company  in  the 

■nil'"  $1,934,845.  I  first  quarter,  1948,  production  was  Snow-Herb  lake  section  of  Northem 

!oii  It  was  pointed  out  by  president  !  $206,708  from  59,505  tons,  compared  !  Manitoba,  manager  Jack  Nutt,  who 
'■V-  that  expenditures  as  above  which,  j  with  $181,960  from  59,497  tons  in  >s  in  the  distric  t,  reported  stakers 
iiil  if  paid  out  in  dividends,  would  have  I  same  quarter,  1947.  Net  loss  for  of  the  rutile  claims  were  equipped 
represented  distributions  of  33  cents  ;  the  period  was  $1,779  against  $1,-  with  Geiger  Muller  County  and  they 
a  share,  have  re.sulted  in  develop- ;  065  profit.  While  the  grade  has  obtained  strong  signals  in  the  vicin- 
i28  ■  I  ment  of  these  ore  reserves,  which  ;  shaded  better  the  costs  have  risen,  ity  of  the  occurrence,  indicating  the 
.•9‘  have  a  recoverable  value  of  $86  i  It  is  noted  the  company  suffered  a  rutile  may  be  a.ssociated  with  uran- 
'  il'iri  million,  or  $14.45  a  share.  In  my  j  loss  of  $18,872  on  sale  of  securities,  !  iuoi  or  other  radio-active  material. 

*  opinion,  he  said  in  this  connection,  -  unnamed,  which  is  included  in  the  I  Examination  of  the  new  property 
“this  value  is  more  likely  to  be  in-  i  latest  charge:  otherwise  there  would  |  will  be  carried  out  immediately  the 
creased  than  decreased  by  changes  |  have  been  a  profit  of  some  $17,000.  snow  disappears.  It  is  reported  that 

•"*  in  metal  prices,  as  we  anticipate  j  -  |  work  will  start  shortly  on  the  new 

■[{il  that  any  cut  in  the  price  of  copper  ;  CIIKO^TH’M  MINING  '  8^"'^  discovery  made  late  last  fall 

2;i.-.  will  be  more  than  offset  by  an  in-  ‘  chromium  Minine  &  Smeltine-  Property  near  the  boun- 

eviUble  increase  in  the  price  of  Co^rXials  announced  tha^ 

).2(i  1  nickel.  four  smelting  furnaces  of  the  com- 1  ^  '  _ 

iy:’|  I  How  much  of  the  $36,000,000  j  pany  are  back  in  operation  after!  i^.  xnnn  vpi  i  #ivvk  vnrir 
|n7  .would  be  profit  until  further  infor- 1  partial  winter  operation.  Employees!  Z" 

••XI  :  mation  is  obtained  from  under-  ;  of  the  company  have  been  granted  Toro  Yellowknife  Mines 

ground  development  work  and  me- 1  a  wage  increase  of  10c  an  hour,  an  aiade  a.  shipment  of  2(1  sacks  of 
.1.*,  tallurgical  test  work  it  was  impos-  '  official  of  the  company  said.  The  j  containing  8,525  pounds  from 
l-xf  sible  to  say,  president  pointed  out,  increase,  retroactive  to  April  16,  i  : Spanish  Mountain,  B.C.  property 
but  as  a  basis  of  comparison,  he  ■  lifts  the  basic  rate  at  the  plant  to  ;  ^  .  American  Smelting  plant,  con- 
.iCi  stated  that  the  recovered  value  ;  93’, 2  cents  and  was  granted  volun- ;  gold-sllvcr-copper  values.  W. 

of  the  7,000,000  tons  of  ore  mined  at  tarily  by  the  company  without  nego-  i  jz  Bateman,  president,  says  the 
X'l  Sherridon  to  date  has  averaged  $5.77  !  tiations.  I  Tacoma  smelter  is  ready  to  pur- 

..'i.'i  per  ton.  The  average  recoverable  j  -  chase  a  considerable  quantity  and 

value  of  the  Lynn  Lake  ore  at  pres- 1  SHELDON  LARDER  MINES  P®y  ^op  prices  for  further  ore 

”';70  ent  metal  prices  is  $10.36  per  ton.  I  Toronto  -  What  is  believed  to  ; 

•J;',  Erection  of  the  mining  plant  at  be  the  longest  underground  hole  !  brokerage  interests  Vor  VaisinjE^ad- 
.07  ;  the  “A”  shaft  is  just  about  com- |  ever  drilled  in  Canada  using  "E”  i  j...  ^ 

1  X j  I  pleted  and  a  contract  has  been  let  '  core  has  recentlv  been  completed  !  _r  inx-oi  nn  o  t  ^ 

for  the  sinking  of  the  shaft  to  an  !  by  Sheldon  Larder  Mines.  Bottomed  i  (TfnrfL,- 

.30  !  initial  depth  of  1,000  feet.  j  at  a  hole  depth  'oWlin..  the'’Co7- 1  Sa  MounfalL^ESasLw”^^^^^ 

I  Shareholders  were  also  told  of  |  uiff.  No.  . 6  made  a  long  cross-  Another  property  il  held 

.10  ;  the  advanced  developments  in  geo-  j  section  at  depth  of  the  favorable  Beaulieu  river  area.  Yellow- 

’  nr  '  physical  exploration  which  the  com-  ■  carbonate  and  flow  type  rocks  com- ! 

.’■,1'  pany  has  engaged  in  with  two  other  j  ing  in  from  the  east  of  the  adjoin- 1  _ 

47  companies,  results  of  which  have  ingr  Kerr-Addison  property.  The  |  .S\N'nAGO  MINES 

•5-'  been  encouraging.  Present  geo-  |  hole  was  collared  in  the  east  work-  1  ‘  ’ 

.’07  physical  prospecting  technique,  par-  ings  at  the  L250-foot  horizon  of  the  |  hpln 

l  -''2  ticularly  with  regard  to  prospect-  j  adjoining  Armistice  Gold  Mines,  tin-  i  '  encountered  at  the 

ing  under  lakes  and  muskegs,  is  '  der  a  working  arrangement  with  Mine  of  San^ 

the  most  advanced  in  Canada,  Mr.  ;  that  company.  Toe  of  the  hole  was  :  Crow  Swords  reports.  The 

,•1?  Brown  felt.  i  at  total  vertical  depth  of  1.750  ft.  '  was  cut  m  a  raise  from 

frnm  aiirfar#*  fllth/iiip’h  '  Sixth  lGV6l,  800  ft.  froni  thC 

n.fin  He  also  dwelt  on  the  new  ground  I  Results,  although  haulaeewav 

recently  taken  under  option,  which  ^‘’“wing  good  structure  f  ave  .  low  :  ot  the  1^^^^^ 

rives  a  new  stretch  of  rround  to  '  values  only  in  a  number  of  sections,  fu  ,,  .  -n  .  i  ,  .a  ’ « •  u 

sives  a  new  sireicn  01  grouna  10  ohoiHnn  nmnortv  inntr  the  wall  still  to  be  reached.  High 

i  explore  and  one  anomaly  already'  Sheldon  property  for  lo"8^ :  reported  to  have  been 

outlined  is  n(xw  heinr  explored  has  been  considered  to  occupy  a  I  values  are  reporieu  to  nave  pe  n 

outlined  13  now  being  explored.  ,  ^he  southwest !  obtained  in  the  No.  2  vein  from  the 

‘•n  Cl.  11  “in  ^  '  of  Kerr,  and  during  the  past  two  f®®®  of  a  smaH  sixth  level  crosscut. 

.04  Shell  Planning  Tesf  !  years  has  been  conducting  an  ex-  !  A  sample  of  501  lbs.  of  the  gen- 

Well  In  New  Brunswick '  i  Sg^fa^  Buiid^:: 

.03  -  '  “  ^  _ _  I  ing  of  a  site  has  been  completed 

■o2’i  I  GASPE  OIL  DRILLING  i  preparatory  to  construction  of  a  mill 

’,n"  logical  work  carried  out  by  Shell!  .  ;  for  the  treatment  of  the  silver-lead- 

■l-ii;  I  Exploration  New  Brunswick.  Ltd.,'  Gaspe  Oil  Ventures,  Ltd.,  reports  ;  g_p_ 


Tacoma  smelter  is  ready  to  pur¬ 
chase  a  considerable  quantity  and 
will  pay  top  prices  for  further  ore 


outlined  is  now  being  explored. 

Shell  Planning  Test 


S.\N'nAGO  MINES 
Two  now  silver-and-lead-and-zinc 
veins  have  been  encountered  at  the 


Exploration  New  Brunswick,  Ltd.,  '  Gaspe  Oil  Ventures,  Ltd.,  reports  ' 
in  the  summer  of  1947,  the  company  that  as  of  May  13  the  Imperial-  j 
has  now  completed  plans  to  drill  its  !  Gaspe  No.  1  well  was  down  to 
first  test  well  about  10  miles  east  of  3,900  feet,  while  Venture  No.  3  well,  ; 


completed  plans  to  drill  its  ;  ijaspe  1x0.  1  wen  w<ih  uown  10  NEW  NORZONE  MINES 

t  well  about  10  miles  east  of  3.900  feet,  while  Venture  No.  3  well,  Cashman  manas-er  of  New 

N  B  according  to  a  report  about  50  feet  from  the  abandoned  I ..  Gashman,  manager  of  New 

ivShen  on  cf  of  Canada  i  Venture  No.  2  well,  was  at  a  depth  ^orzone  reports  that  drifting  on 

ij  oneil  un  x^o.  OI  x^aiiAua,  ,  _  „  „  .  ,  ...  '  the  th  rrl  level  has  reacVieH  tn  ahnnf 


j  of  550  ft.  C.P.L.  No.  1  well  is  now 
!  rigged  up  and  testing  operations  are 


the  third  level  has  reached  to  about 
120  feet  north  from  the  shaft  and 


LaWv“in^  Tnne’'^®an!,‘^  t a  '  begin.  Paul  Payette,  pres-  !  ^hat  they  are  running  six  feet  wide 

chniDH  he  f  rthenmi^cr  Viv  «!en4eTTi  I  itlcHt,  states  that  the  Company  fin-  ;  ore  long  the  drift.  Primates 
nf  its  fiscal  year  on  April  30  1  the  zinc  quantity  at  six  per 

nne  ^f  the  fateaf  ®asb  position  in  excess  of  ®®>;t-  Detailed  assay  results  have 

One  of  the  latest  tVDeS  of  mooile  *  ^  I  Tint  vpt  hppn  rprpivpH  hnt-  -chniil/l  ViP 


One  of  the  latest  types  of  mobile  1 
rotary  drilling  outfits  is  to  be  em-  j 
ployed,  It  is  stated.  In  addition  to  ' 
this  well,  the  company’s  present ' 


$300,000. 


PATO  STRIKE  ENDED 


not  yet  been  received,  but  should  be 
available  soon.  Mr.  Cashman  states 
that  operations  are  going  along  as 
per  schedule  and  that  results  are 


one  and  possibly  two  more  explora-  i  Dtd.,  announces  that  the  strike  call-  |  - 

tory  test  wells  in  other  areas.  It  is  '  ®d  on  March  16,  1948,  by  its  Colom-  ,  GULF  LE.4D  MINES 

hoped  that  these  may  be  commenced  !  hian  employees  regarding  demands  i  Mines  renorts  that  a 

this  vpar  for  increased  wages  has  been  called  ■  i^eaa  Mines  reports  inai  a 

m  r,  atoff  ha  arwwiavaH  in  off  by  Govemmcnt  order  and  the  mineralized  with 

Total  staff  to  be  employed  in  .  returned  to  work  oend-  i®®d  and  zinc  sulphides  has  been 

New  Brunswick  this  summer  will  be  1  arbitration  agreement  o^  points  ^  depth  of  4^  to  458  ft.  in 

m  the  neighborhood  of  50  men  in-  |  at^ssue.  All  five  dredges  were  in  ;  diamond  drill  hole  No.  3  Hole  No 


engineers.  Drilling  operations  will  ;  ^  mm  ^  ■* 

be  under  charge  of  A.  D.  Kingford»  ^  ShOWkcy  Gold  CoflipiBtGS 
general  manager.  Shell  is  also  ar-  !  Final  DaltOn  Ootil 

ranging  to  continue  its  geological  j  _  F 

work  during  the  summer  of  1948,  j  ^  5^5  ggg 


...  ' 's  drilling  500  ft.  south  from  No.  1. 

•y  'I^Oia  V#Onipi6TCS  '  The  second  drill  will  start  next  Mon- 

Final  Dalton  Option  day. 

_  ^  !  Diamond  drill  hole  No.  2,  collared 

af  <4:;  non  vrac  vnanp  >,„  !  500  ft.  east  of  No.  1  on  East  Shore 


“  i  st..wk,y  Gold  m;„.o  from  two  com'  ;  ““  "ft  “7 


other  supervisory  geologists  carry 
out  the  program. 

Powell  Rouyn  Results 


pany  directors  to  complete  final !  P'®f®d  ^®..^  ^®P}b  of 

payment  on  the  Dalton  option,  an  '  depth  of  4.»()  to  467  ft.  a  17-ft.  sec- 

important  piece  of  ground  which  !  t'®"  'v®”  mineralized  with  chal- 


»ll  Rouyn  Results  was  essential,  says  C.  L.  LaBine.  i  ®®Py»’‘f®>  spbalterite  and  galen  ( the 

Betfer  But  Lose  Shown  president,  in  1947  annual  report,  i  ®][®®  ®f  ®®PP®*’>^‘®® 

Better,  But  loss  »nOWn  ;  suspended  last  Septem-jfJ  ft.  intersection  closely  resembles 


_  ,j  X,.  T  .J  her,  but  everything  has  been  main- 

Powell  Rouyn  Gold  Mines  L  d.,  ,  condition.  The  corn- 

reports  an  operating  profit  for  the  ;  lias  2  3.3.5  000  shares  in  trea- 


, !  the  5-ft.  intersection  macle  in  Hole  1. 


(CHfdf  La  a..  uHv.dL.i.g  pfUL.L  IVL  Lij^p  p^^y  2,335,000  shares  in  trea- ' 

;.V1  :  y®®*"  ®®ded  March  31  of  $12,044  ,  gyj.y  financing.  Current  assets  j  At  the  latest  report.  Reno  Gold 

operating  loss  of  !  $26,145;  liabilities  $30,730.  i  Mines.  Limited,  is  still  preparing  for 

,.10  ;  $110,744  in  the  preceding  year  and;  ^  I  production  at  its  placer  gold-tung- 

a  net  loss  of  $76,023  for  the  latest;  Dver  a  strong  snear,  goia  \aiues  ^  nrnnertv  on  Canadian  Creek 
x'Par  were  encountered  for  length  of  -^^en  property  on  L-anaaian  v..reeK, 

■fl’)  I  •  T  XT  tr  L,-  -.T  (•  f  ♦  1,600  ft.  The  shaft  will  be  deepened  Yukon  Territory. 

L.  M.  Keachie  president  states,^  j  ogg  conditions  better.  ^  x.^xTIT-,  x.x-fr.Tw 

$3o8.627  set  up  in  y^^^^  $123,483  was  expended,  GIANT  MINES  &  MI.TALS 

’4.3>4  ;  develop-  ,.naking  $417,196  net  to  date.  There  Vancouver  —  At  an  extraordinary 

-  I  nient  expense  has  all  been  written  ggg  drifting  and  general  meeting,  shareholders  of 

I  operations.  Until  it  can  ggg  crosscutting,  besides  exten-  Giant  Mines  &  Metals  endorsed  a 

.’(■io  I  better  estimated,  nothing  hM  drilling,  etc.  Suitable  shaft  resolution  to  purcha.se  shares  of  Si’- 

,3  I  been  set  up  under  the  Gold  Assist-  ^j^g  ^gg|.j  erected  in  No.  10  zone,  ver  Giant  Mines,  Limited,  at  TO 
Jl  states  E.  J.  Walli,  manager.  cents  a  share.  According  to  VV.  K. 


"  Madsrn  . 

U.  S.  A.  Gold  Production  M^rVic  . 

Increased  Last  Year 

__  ,  Miirtiii  . 

During  the  first  three  months  Mchvn^Te 
of  this  year  production  of  gold  in  McMarmac  .  . 
the  United  States  amounted  to  w"n f-‘”’’’'”'®*ion 
455,343  ounces,  worth  $15,937,005,  xil^sher 


•_  /NX  fbe  United  States  amounted  to  ^-orpr 

Peak  In  Profits  Of  ^  ^  455,343  ounces,  worth  $15,937,005, 

Base  Metals  Mining  compared  with  422,504  ounces,  M.viadiaqur 
Toronto  —  Production  and  opera-  }'’®*’fb  $14,787,640  in  the  same  per- 
ting  profit  during  April  were  the  m'f  ®f  year.  ;  New  Marlon 

highest  registered  for  Base  Metals  At  that  rate  maintained  through-  : 

Mining  Corp.,  since  milling  was  re-  out  the  year  total  would  reach ;  Nil).  YeUo. 
sumed  last  September,  it  is  reported  :  1,821,372  ounce.s,  worth  $63,748,020,  ' 
by  Chamberlain  Management  Corp.  '  compared  with  1,625,431  ounces,  ; ’soran'in'' 

The  mill  handled  4,028  tons  of  ore,  worth  $56,890,085  in  1946  and  2,-  Norbrnlir 
and  from  this  was  produced  70.5  090,013  ounces,  worth  $73,150,455  in  snrplrk“^ 
tons  of  zinc  concentrates  averaging  the  whole  of  1917.  However,  much  Soispinan 
59.1  per  cent  zinc,  plus  35.4  ton.s  of  ,  of  the  production  is  from  dredging,  ;  ^orili  Im-a 

lead  concentrates  averaging  82.1  { which  may  be  expected  to  do  bet- ;  _ 

per  cent  lead.  j  ter  in  the  later  months  of  the  year,  !(»iiama 

Operating  profit  for  the  month  is  so  that  total  for  1948  will  probably  ; 
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$110,744  in  the  preceding  year,  and 
a  net  loss  of  $76,023  for  the  latest ; 
year.  I 


.'ji  ance  Bill. 

/)i’(  Estimated  ore  reserves  have  been 
.1.7  ,  more  than  maintained,  at  586,765 
•jf  l'-  tons  grading  .136  ounce  gold  and  73 
!(n  per  cent  silica,  an  increase  of  45,000 
•Jit  tons  and  Slightly  higher  grade. 
■  /i  j  Broken  ore  reserves,  40,581  tons,  are 
!  highest  since  July,  1944. 


S.  J.  Walli,  manager.  cents  a  share.  According  to  W.  K. 

-  -  -  Wheeler,  president  of  both  coni- 

Betfrer  1st  Quarter  panics,  200  feet  of  development  re- 

,  cently  completed  at  Giant's  proper- 

For  Coniaurum  Mines  ty  at  Squamlsh  has  produced  cn- 

-  couraging  results.  It  was  felt, 

to  •  -  Coniaurum  Mines  esti-  nevertheless,  that  the  funds  could 


■  - -  ■  ■  - - '  ■■  - -  ■■  Orlac  .  ...... 

General  Gains  Reported  for  '  !§ 

•>  mw*  1  Pamninqup  .  T.'hoo 

Quebec  Minerals  in  March  kx"  ; ; ;;;  S 

Pprirvii  .  6.22.7 

-  I•i^c.■l(lillv  .  21.000 

Quebec  —  Higher  totals  were  re-  higher  rate  of  demand  for  these  i  pin*"  . 

ported  for  production  of  all  miner-  '  materials  at  this  time  of  year.  j  p, j,,.”" .  ^ 

als  included  in  the  Department  of  Cumulative  totals  for  first  three  .  l•l.»f•l|  iioi'iyii  ”  biooo 

Mines  Bulletin  for  the  month  of  months  of  current  year  indicate  the  !  {|'*"rii^  o  v.t.  .. 

March  in  relation  to  year  ago  fig-  following  variations  as  compared  !  pi., ^y' '  ■ ;  /  'i;’2no 

ures.  with  the  similar  period  in  1947:  |  Purdy  Mii-a  e'ooo 

The  increase  is  most  notable  for  Asbestos  advanced  11  per  cent;  i  J[|||;}|"  . . 

lime  and  cement,  with  lesser  gains  gold,  24;  silver,  42;  copper,  348;  '  ManUou '  i(>>2no 

recorded  for  asbestos,  gold,  clay  zinc,  11;  clay  products,  6;  lime,  26;  ;  Dnpi-nston  .  la.nn 

products  and  silver.  and  cement,  63.  The  increase  i”  n", ",1',’!^ ay/  ^*'’r,3(> 

Compared  with  previous  month’s  copper  is  due  entirely  to  the  fact  '  iiPKoourt  ’...”!!!!!!!  I3,.imi 

figures  output  of  asbestos,  silver,  that  the  ^oranda  smelter  was  not  [j||||"*’'^.^P,  . 

clay  products  and  cement  showed  operating  during  the  greater  part !  [(ill’ll*, „i,c** '  ’i'.ooo 

wide  expansion;  lime  was  slightly  j  of  the  first  quarter  of  1947,  because  !  iioybnr  ’.700 

higher;  while  gold  declined  some-  of  a  strike.  This  same  cause  is  also  1)1!®"”""'  *\'wn 

what.  Larger  production  of  clay :  responsible  for  most  of  the  in- i  san  Anioniii”! :i!667 

products  and  cement  is  largely,  if  crea.sed  output  of  gold  and  silver.  ’  nivpr  . 

not  enUrely,  due  -to  the  sharply;  Comparative  figures  follow:  i  SpilXr"' Rou’yn” 26.3m» 

,  ^  .  I  Shnwkpv  .  1,700 

March  i  phriiary  Three  months  Sheen  Creek  .  3..700 

1018  J0I7  I'llS  l'J48  1!M7  Sherritt  .  17.7  396 

Asbestos  .  ii2,725  Tu.rj  .70,J26  1.7!l  283  143,423  sUma  .  3  100 

f»<i|<l.  ounces  . .  .ili.OS.i  ;,0,l/,i  .77  777  169,172  l.t0,.>19  I  Sllunco  .  3,100 

Silver,  ounces  .  176,799  1.76,2.73  117,:i;)8  40.1.374  28 1,800  i  silver  Miller  .  12.400 


j  Broken  ore  reserves,  40, .481  tons,  are  Toronto  •  -  Coniaurum  Mines  esti-  I  nevertheless,  that  the  funds  could 
!  highest  since  July,  1944.  mates  profit  before  write-offs  for  |  be  used  to  better  advantage  if  in- 

I  The  renovated  Powell  mill  should  :  first  quarter  at  $49,883,  from  pro-  vested  in  the  immediately  prodne- 
!  be  in  operation  in  July  improving  duction  of  28,260  tons  milled  and  |  tive  Silver  Giant  Mine  at  Spilli- 
monthly  production.  As  alternative  net  income  of  $307,926,  or  $10.89  macheen. 

I  plans  have  been  made  for  a  cus-  per  ton,  against  operating  co.sts  of  .  . -  - 

j  tom  milling  business,  with  pros-  $231,398,  leaving  operating  profit  KclwrCII  To  Obtain 
1  pective  shippers  in  the  area.  at  $76,524.  Loss  on  sale  of  securi-  |  e  j  e  a 


pective  shippers  in  the  area.  !  at  $76,524.  Loss  on  sale  of  securi-  [  E  «|  C  IN 

Revenue  totalled  $509,478,  includ-  I  ties,  in  part  offset  by  non-operating  riinas  rOf  Drilling 

ing  $113,815  silica  content  allow-  revenue  of  $1,503,  reached  $10  641.  - 

ance.  Production  totalled  97,764  After  providing  for  taxes  at  $16,-  Toronto  —  Kelwren  Gold  Mines 
tons,  compared  with  74,329  last  '  000.  profit  remained  as  above.  will  spend  $100,000  further  in  its  in¬ 
year.  Average  per  day  improved  This  compares  with  profit  before  itial  stage,  by  which  time  the  pic- 

to  257  tons  friim  204,  and  gold  pro-  write-offs  of  $16,116  in  the  same  3^01,,^  enlarged,  sharehold- 

ducecl  was  11,897  ounces,  compared  quarter  of  1947,  when  29,310  ton^s  a,  , ,  a  •  i  * 

with  8,508  ounces.  Average  gold  brought  income  of  $229,864,  or  $7,84  were  told  at  a  special  meeting 
value  per  ton  of  ore  was  $4.25,  '  per  ton,  with  costs  of  $214,000,  here.  With  approval  to  an  exchange 

compared  with  $4  the  year  before.  !  leaving  operating  profits  at  $15,864.  of  shares  on  basis  of  two  old  for 

I  - ■  ■-  - - _  - - - - - - -  one  new.  there  will  be  formed  a  new 

1  r^K-k  2J7  2.0*';'^  2.1:1  4  0  2'ifl  l.iis  company,  Kelore  Gold  Mines,  Ltd. 

suT''T!,ni.  g-IIh!  .’dl  .di  i:  .’d.d'7  :.'d  capital  win  be  4,000.000  shares; 

SMilivaii  .  7,2.711  i.tii  i.:iit  l.:ii  -t  2  2.67  .99  1,7  74,997  shares  available  for  more 

Surr.  Inlet .  11,366  .12'4  .69  .12'4  -I-  I 'i  .19  .69  financinfr 

Sylvunlte  .  7,366  1,73  1.17  1.76  —  I  1  "9  )  >  imanting. 

Tuku  .  .  4.96(1  .67  .;!7  .16  .  ..  .61  .:t7  President  D.  G.  H.  Wright  said 

Thomp.'-'hund. 8ii60  ‘it:!  ’’dls  '.ris  --  8  '*"’9  !  *^*'®  called  for  $14,000 

Thuri)oi.s  .  .  2;i„7(i6  (Ki'i  .66  .66', .7  'j  .21  .67  .  monthly.  Four  mining  companies 

Toiuirii  .  1,107  .66  .66  .66  -i  I  .8'(  ''J  I  and  four  brokerage  individuals  are 

TomhIII  .  .7.76  .6.8.  .68  .68  -f  '7  .12'.7  .6,',4  nr„.,i,|inp.  The  work  wno 

TowaKiiine  .  1.666  .16  .16  .16  .12  .68  prov  luing  lunos.  4  ne  worK  was 

Tr(ii)s.  Hexoiirecs  _  12,466  .71  .46  .49(.j  +  I'.j  .63  .:i.7  described  as  showing  a  nice  orebody 

tn:  Td’irild  i;"!!'"  i;!!;!’'  idld’^  lid-  i:^ 

I  nner  Canada  . .  3,876  1.87  1.77  1  82  4-  7  2.37  1.68  length,  for  Width  of  11.2  ft.,  and 

Ventures  . .  1,89.7  6.97  6.76  6.96  4  67  7.26  7.1.7  both  ends  open.  This  has  recently 

wl-'kiHskd'"*"''’'  .  ^7  7?M)  "’I'i  '’’I'l  *1(1  [been  extended  and  is  open  to  the 


Asbestos  . 

Gold,  ounces 
Silver,  ouiiees 
Conner,  [xainds 
/ine,  pounds 


f  ehriiary 
1918 
.76,126 


Three  months  Sheen  Creek 
1948  1947  Sherritt 

1.79  283  143,423  sUma 

169,172  136,719  I  Sllanco  .  . 


117,:i;)8  46.1.374  281,800  I  Silver  Miller 

.  .  .  .  32,967,.73l  7,:i49,:t67  [  Slseoe  . 

.  .  19,131,686  17,179,7.78  |  Sladen  .  . 


Clav  prcxiucis  .  I  321,936  $  3I8,.'186  f  2.73,860  $  81 1,;482  ?  771,767  Snrlnuer  Sturneon 

l.ime  tons  .  .  3.3,023  26,772  .30,627  96,601  71,739  Sta(1aeona  . 

Cemeut,  barrels  .  627.303  349,034  284,070  1,027,603  629,049  Starratt  . . 
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south  and  nearby  is  an  unexpected 
other  orebody  of  more  promising 
dimensions  and  same  grade,  but  its 
possibilities  are  unknown  as  yet. 

Work  will  be  pushed  to  the  area  ) 
of  the  best  drilling,  now  about  250 
ft.  away. 


Stock  Exchange  Record  —  Montreal  and  Toronto 


UNLISTED  SECURITIES  ! 

Furnithcd  by  A.  J.  PaltUon  Jr.  A  €•■  | 

LimiUd,  Koyal  Bank  Bldg..  Toranta 
<Subjcct  to  confiraigtion  and  changai 


- - Week  lOiidod  May  18!li - 

Prrv  HiKli  e  3uiet  Bid 

Close  Chaiigr 


— 1!M8—  Cm  rent  I 
Ask  UiKh  LA>^  i»  V 


- Week  Ivjided  May  18lh- 

Rf  ev  tliuti  T'l  *«'• 

Close  Cbauge 


^bitibi  (new) .  17 

Do.,  l8t  pref.  (new).. .  39 

Do.,  pref.  mew) .  20 

kcadia-Atlantic,  **A'’ .  .  .  18 

Do.,  pref .  99 

kgnew  SurpaM .  8 

klgoma  Steel  Corp .  53 

kluminium  Ltd.  (new) . .  55 

Do.,  pref.  (new) .  25 

Amalgamated  Electric. . .  12 

Anglo  Can.  Tel.,  pref.. . .  47 

Argus  Corp .  6 

Do.,  pref .  69 

Do.,  warrants . 45 

Asbestos .  26 

Ashdown  Hardware .  13 

Assoc.  Tel.,  com .  10 


47  47H  .. 

6Js  7%  +  U 

(>9H  7SH . 

.45  .55  .48  4  05 

26li  30  26?  ^  -fl'i 

13H  14U  13^4  —  H 

10  H . 


17  k 

+  l!5 

36877  .. 

..  19*5 

12), 

Inter.  Metal  Ind.a*‘A’*. 

29  k 

30*5 

29)5 

+-  u 

1010 

25  a. 

..  38 

37 

$2  50 

Do.,  "A”  pref . 

99),! 

99)s 

10 

26 

+  k 

12545  .. 

a.  21 

17  k 

$1  50 

Inter.  Milling,  4%  pref. 

ill 

loiii 

18 

460  •• 

•  a  19 

16’i 

$1  00 

Inter.  Nickei . 

34 

37)5 

33  k 

+  3 

30448 

99)5 

-t-  Ik 

80  a. 

. .  100 ! , 

99 

$5.00 

Do.,  pref . 

ISO 

150 

•F  '5 

nos  .. 

•  a  9 

7)5 

.50 

Int.  Pulp  0*  Paper . 

63 

67)5 

61)5 

+  3 

2669i> 

52)4 

+  k 

8860  a  a 

•  a  59 

34 '2 

Do.,  pref . 

103 

105 

-F  2 

100 

55 

8640  •• 

..  S3 

44)5 

Int. 

Int.  Pete . 

14 

14  k 

13*5 

—  % 

41601 

25 

1840  aa 

•  a  25 

24 

$1 00 

Inter.  Power . 

48 

49 

48 

+  ,k 

580 

—  1 

100  .. 

..  13', 

12 

Int. 

Intern.  Utilitie*  tnew).. 

11  Js 

13)5 

11)2 

■+"  1  7  2 

2721 

10  a. 

..  49 

48)5 

$2.25 

Jamaica  Pub.  Service.  . . 

13 

14 

■F  it 

160 

6k 

•f  )5 

12812  .. 

..  7k 

.60 

Do.,  pref . 

135 

125 

17  .. 

a.  83 

$4  50 

Kelvinator  . 

25 

25*5 

48 

+  05 

3350  . . 

a.  .60 

.48 

Labatt’* . 

24)4 

25 

24)5 

■+■  7 

1355 

26’$ 

■+*17$ 

4960  , . 

a.  30 

34 '5 

$1.00 

Lake  of  Wood* . 

27  J  s 

30 

28 

+  2*i 

05S 

Ask  liiKh 


30*4  2«.'a 

102^^  101 'i 
103 

37  29H 

150  140 

07  li  46 
105 

15H  11 

50  45? 2 

13  iHi 

14  12U 


Acadia  Apts.,  Com. 
1018—  Ciirreiil  .AiikIo  (iaii.  lei.,  “.A**, 
4h  I4MW  iiiv  I  M.  <t()(Mlricti.  Com. 


Do.,  “A’' .  7 

Auto  Fabric,  **A” . .  10 

Do..“B” .  5 

Bates  8i  Innes .  16 

Bathurst  Paper, . .  20 

Beatty  Bros.,  com .  40 

Bell  Telephone .  163 

Bertram  fis  Sons, '*A*'. . .  18 

Do.,*‘B” .  4 


Do.,  **A”  (new) .  19 

Blue  Ribbon .  11 

Do.,  pref .  54 

Blue  Top  Brewery .  25 

Bowes  Ltd.,  "A** .  10 

Do.,“B” .  22 

Brand  fli  Millen . 50 

Brantford  Cord. ,  com ...  12 

Do.,  pref .  26 

Brasilian .  18 

Brewers  &  Distillers ....  14 

B. A.  Bank  Note .  17 

B.A.  Oil .  23 

Do.,  pref .  26 

B.C.  Forest  Prod .  3 

B.C.  Electric,  pref .  92 

B.C.  Packers,  “A’* .  12 

Do.,“B’» .  7 

B.C.  Power,  “A” .  26 

D0..-B” .  2 

Brit.  Rubber,  pref .  100 

Bruck  Silk .  30 

Building  Prod.  .  .  33 

Burlington  Steel  12 

Burrard  D.D .  8 

Caldwell  Linen .  12 

Do..  1st  pref .  28 

Do.,  2nd  pref .  16 

Calgary  Power. .  96 

Can.  bread .  4 

Do.,  “A"  pref .  98 

Do.,*‘B”pref . .  60 

Can.  Cement .  20 

Do.,  pref.  .  28 

Can.  Crushed  Stone.  ...  8 

Can.  Forgings,  **A’' .  27 

Do.,*‘b’' .  41 

Can.  Iron  Foundries. .. .  15 

Do.,  pref .  13 

Can.  Machinery .  6 

Can.  Nor.  Power .  10 

Can.  Packers,  *'A” .  37 

Do.,“B” .  16 

Can.  Safeway,  pref .  99 

Can.  SS.  Lines .  13 

Do.,  pref .  40 

Can.  Varnish  . .  •  23 

Can.  Wire  fls  Cable,  “A  78 

Do..“B” .  28 

Can.  Bakeries .  6 

Can.  Breweries .  21 

Can.  Bronze . . . .  •  39 

Do.,  pref .  194 

Can.  Canners .  21 

Do.,  1st  pref .  25 

Do.,  2nd  pref .  21 

Can.  Car  &  Foundry. ...  13 

Do.,  pref.  A’* .  17 

Can.  Celanese .  76 

Do.,  pref . . .  38 

Do.,  pref,  (new) .  21 

Can.  Convert., *'A”  (new)  14 

Do.,“B”  mew) .  12 

Can  Cottons,  com.  mew)  45 

Do.,  pref.  inew) .  29 

Can.  Dredge  fis  Dock. .. .  21 

Can.  Fairbanks,  pref -  141 

Can.  Food  Prod,  (.new) . .  10 

Do.  “A” .  15 

Do.,  pref .  87 

Can.  Foreign  Invest. ...  31 

Can.  Gen.  Elec .  235 

Can.  Ice  Machinery .  24 


4.'.i  4)5  .. 

7)s  .. 

10).s  .. 

5),  .. 

16 

20 '5  22  20).; 

+  1 

40  41 

+  1 

163)5  166  163 

+■  1 

18  18 

4k  SJi  •• 

+" 

10 

19 

11)5  12 

■F 

54  53  52 

—  l 

25 

10 

22)5  .. 

.50  .50 

12  11 

26'4  .. 

18)5  22)5  18*5 

-f'2 

14  13)s  .. 

17)2  18 

-F 

23)5  2$  23)5 

-F  1 

26  27  26 

+- 

3)5  4)5  3)5 

+- 

9H  10  Js  11 
5*2  57 

1674  17^2  16 


.60  Do.,  pref .  160 

Int.  Lang  Sons .  21  H 

Int.  Laura  Secord .  137s 

.50  Legare,  pref .  22 

Int.  Levy  Bros .  4  ^4 

.60  Lewis  Eroe .  16 

.40  Lindsay,  C.  W .  12 

$1  00  Do.,  pref .  110 

50  Loblaw,*'A’' .  28  ?i 

52.50  Do.,**B” .  27li 

58  00  Loews  Theatres,  pref..  . .  90 

51  00  London  Hosiery .  6 

.20  Do., “A” .  123^ 


21?  2  21 

14H  133z 


10  10^8 
21  U  30 


24 ?i  22? 
1  00  .50 


.  40  MacKinnon  Steel .... 

1  00  Do.,  pref . 

....  MacMillan,  **A*’ . . . . 

,2  50  Do.,“B” . 

.80  Maca^  Grain,  **A”.. 

50  Dq./'B” . 

Int.  Manitoba  Sugar . 


6  bli 

123^  13 


12^  13?i 

7  632 


93)2  93M  +1? 
I3?i  ..  4-  ! 


25  . . 

10 

.50 

Maple  Leal  Milling  - . . . 

12)5  14)5 

13  +  1 

....  26 

27)5  26 '5 

26)5 

$1  30 

Maatcy  Fiarri*  mew).. . 

19)5  36  k 

19)5  -(- 

50588  . . 

22)2 

17 

$2  00 

Do.,  pref.  mew) . 

29  30 

29  T  1 

10  . . 

16)2 

16 

.60 

McColl'Frontenac  . . . . 

14)5  16)5 

14  ii  + 

100  a. 

a.  19 

18)5 

$1  00 

Do.,  pref . 

94  96 

+-2 

11720  .. 

..  25 

20 

$1  00 

Midland  &  Pacific . 

IS's  15'5 

2330  a. 

27 

23)5 

Int. 

Milton  Brick . 

2)5  2), 

2  — 

95870  . . 

4)5 

2,k 

.30 

Mitchell  Co.,  J.  S . 

82 

170  .. 

..  99 

93  )t 

$4  00 

Mitchell,  Robert . 

20)5  21)5 

21  +  i 

116  a. 

..  137$ 

11  Jl* 

.75 

Modern  Container . 

13 

560  .. 

•  •  6  7  $ 

5 

.25 

Do.,  pref . 

19  19)5 

-F 

26*4 
2H  4 


33  29? 2  — 

34?4  3332  4- 


27  24* 

2h  23 
100 

33  21 

34 ?i  28 
1332  10* 
OH  7] 
1232  .. 
2932  29 


7H  ..  *^10 

27 

41?*  ..  *50 

12»i  ..  Mli 

13  16*4'  12 


13  H  14  3^  13  H  4*  H 
40  3*  41  40  —  3* 

23*2  ..  ..  .... 

78  82  _ 

28?2  28^  28  —  32 

6  7'i  6  3’2  . .  .... 

2\H  23  21  Jg  4*  »-4 

39  45  40  +4 

04  . .  _ 

213$  21  32  21  H  —  H 
25  25 

21 ’i  21  3  2  21  —  3  a 

13*  4  14 ‘  2  13  7$  4-  H 
17  17^4  17  4-  H 

76  3*  82  76  *i  4-4  7^ 

38  3  2  39  .  .  4-  3  2 

21  22  21*4  4*  I 


$160  Modern  Tool .  6?$ 

....  Molson’s  Breweries  ....  35  37 

$5  00  Monarch  Knit.  (new)...  14  14^4 

$1,20  Do.,  pref .  97  97 

$1  40  Montreal  Cottons  (new).  12 

.60  Do.,  pref .  38  3$  38?$ 

,45  Mont.  Locomotive .  17^4  187* 

.80  Mont.  Power,  3Vc  Notes  50 
$1.50  Montreal  Telegraph ...  .  477$ 

.80  Montreal  Tramways. .. .  36  35 

,...  Moore  Corp . .  73  73  3$ 

.10  Do..  “A”  pref .  282 

$4  50  Do.,  *‘B*’ pref . 453 

$2.50  Do.,4Vi/Pf^f .  257*  26)$ 

....  Morrison  Brass .  3  •  • 

$1  30  Murphy  Paints,  com ... .  223* 

.40  National  Breweries .  39  41  7* 

$1  50  Do.,  pref .  457* 

$1  50  Nat'l  Drug,  pref .  12  12^-^ 

.80  National  Grocers .  14  3*  14  H 

.60  Do.,  pref .  28  28)2 

Int.  Nat'l  Hosiery,  “A" .  12  12 

.60  Do.,“B’' .  lOH  .. 

$1.50  Nat.  Sewer  Pipe,  **A". . .  28  30 

.50  Nat.  Steel  Car .  24  26  3* 

$4.50  Neilson.prcf .  101  101 

$1.00  Niagara  Wire .  23  25  3* 

$2  50  Noranda  Mines .  49  34  52 

51  25  North  Star  Oil .  4?^  4  3$ 

$4  00  Do.,  pref .  Sf* 


413*  383$  4-13* 


Do.,“B’' .  12  1; 

Can.  Locomotive  (.new).  26  2' 

Can.  Oil  Co .  133$  1' 

Do.,  8%  pref . 150 

Do.,  5%  pref .  100  10( 

Do., 4%  pref .  997$  • 

Can.  Pac.  Rly .  ^ 

Can.Shipbldg,“A*' .  28  3*  . 

Do.,“B” .  9  . 

Can.  Wallpaper,  “A’*...  1732  •, 

Do.,“B’* .  16  1 

Can.  W.  B.  Boxes.  “A” .  26 

Can.  Gen.  Securities. .« •  52  • 

Chatco  Steel . 

Do.,  pref .  773  ‘ 

Chateau-Gai .  10  1< 

Circle  Bar  Knitting,  “A”  10  K 

Cochrane  Dunlop .  6  3$  .. 

Do., “A” .  1332  •' 

Do.. pref .  24?* 

Cockshutt  Plow . .  13  1. 

Collingwood  Term. .  9  1 

Do*,pref .  ®  •' 

Cons.  Bakeries . .  14  H 

Cons.  Min.  &  Smelt .  1093*  HI 

Con  Press.  “A” .  93$  1C 

Do.,“B’’ .  3  .. 

Consumers  Gas .  149  3*  15C 

Consumers  Glass . .  36  33 

Cot.  Imperial  Mills . 

Crown  Cork  fls  Seal. ... .  363*  •• 

Crows  Nest  Coal .  48  55 

Davis  Leather,  “A”.. .. .  26  25 

Do.,*‘B‘’ .  11  •« 

Dist.-Scagrams  (new). ..  193i  21 

Dom.  Anglo .  •* 

Do.,  pref . 107  3*  •• 

Dominion  Bridge .  31  3'2  33 

Dom.  Coal.  pref. ...... .  19  3i  20 

Dom.  Dairies . .  83*  * 

Do  ,  pref . . .  24  32  24 

Dom.  Foundries .  27  27 

Dom.  Glass  (new) .  367$  37 

Do.,  pref.  (new) . .  35  33 

Dom.  Magnesium .  11  12 

Dom.  Malting . 

Do.,  pref .  1003^  ..  .. 

Dom.  Sottish .  4)2  ••  •• 

Do.,  pref .  44  H  •• 

Dom.  Steel  Os  Coal.“B’».  18 H  19  18 

Dom.  Stores . .  25  25  24/ 

I>om.Tar .  26H  27%  27 

Do.,  pref.  (new )..«.•*  22  22 

Do.,V.T .  2tH  27 

Dom.  Textile .  1232  13 

Do. ,  pref  16$  165 

Dom.  Woollens .  133$  14 

Donnacona,  pref .  98  100 

Donnell  &  Mudge .  10  10 

Do.,  pref .  17  17 

Donohue  Bros .  19  20 

Drydcn  Paper .  27  3$  29 

East  Kootenay  Power.  ,.1.50 

Eastern  Steel  (riew) .  9  10 

Easy  Washing  Machine .  JSH 
Eddy  Paper .  19  19 

Electrolux  Corp .  16  18 

Empire  Brass .  . 

Enamel  &  Heat.  Prod. . .  14  7  2  15 

English  Electric,  **A”. . .  10%  ,, 

Do.,“B” .  4 

Equitable  Life .  10  10 

Famous  Players  (new). ,  17h  18 

Fanny  Farmer  Shops. .. .  41  3$  46 

Federal  Grain .  6  6 

Do.,  pref... .  9932  100 

Fibre  Bros .  f..  5 

Do.,  pref . 87a  8, 

Fittings  Ltd. .  ^f3ii  .. 

Do., “A" .  12  .* 

Fleet  Aircraft .  2  38  3 

Fleury  Bissell .  5  6 

Do.,  pref . . .  15  3*  16 

Ford  Class  “A" .  25)2  26 

Do.,Clase‘*B”.......  25  26| 


12 

12 

7 

I  45 

46)5 

-i-'i*k 

225 

29 

29 

15 

21)5 

21k 

2i'5 

305 

141)2 

141 

—  "’2 

60 

10 

11 

io 

-F  1 

1805 

15 

15)5 

15 

150 

87 

89 

+-■  i” 

40 

31 

36 

30 

-F  3 

2060 

235 

246 

9 

14)5 

13)5 

V3k 

.11' i 

795 

12)5 

14  H 

12)5 

•F  1)5 

6625 

12 

13), 

12)5 

+-  Ik. 

1575 

26  29 1  >  26 

133$  14  133$ 


213$  173$  4-3 


•  •  30  213$  $2.00  Ogilvie  Hour . 

774  ..  ....  Do.,  pref . 

..  24  18  $2  00  Ont.  Beauty  Sup . 

45  35  J*  $2  00  Do.,  pref . 

,,  104  $5  00  Ont.  Steel  Prod . 

,,  21  17  $1  25  Do.,  pref . 

, ,  25  3*  23  7*  $l  00  Orange  Crush . 

217  *  17  .60  Do.,  warrants . 

•  •  14  3*  191$  -89  Ottawa  Car . 

•  •  17H  15  7$  $1  00  Ottawa  Electric . 

82  56*8  $3  00  Ottawa  L.  H.  &  Power. 

39  36  $1.75  Do.,  pref . 

,,  25  21  ‘*  $1.00  Page  Hersey  Tubes.  .. . 

,,  15  3$  143*  *75  Penmans  Limited . 

,,  12  ..  -  Do.,  pref . 

,,  45  ..  $2  00  Peoples’ Credit . 

29  $1  20  Photo  Engravers . 

,,  25  H  187$  Powell  River . 

,,  143  7  *  ..  $6  00  Power  Corp . 

•  •  113*  9  .75  Pressed  Metals . 

..  16  72  14  ?$  $1.00  Price  Bros . 

,,  90  86  $4  50  Do.,  pref . 

,,  36  30  $3  00  Provincial  Transport. .  . 

,,  260  220  $8  00  Purity  Flour . 

14  7$  ..  80  I  Do.,  pref . 

..  14  3s  19  $l  00  ’  Quebec  Power . . 

..  137|  ll’$  $100  Quinte  Milk . 

..  30  227$  $1  00  Regent  Knitting . 

153$  11  80  Do.,  pref . 

165  150  145  $8  00  Renfrew  Textiles  . 

1007  $  «.  $5  00  Riverside  Silk,  *'A’'. .. . 

903$  991$  ..  $4  00  Do..*‘B” . 

. .  21**  1 2  *  $  Int.  Robertson  P,  L . 

,,  *28  3*  .•  60  Do.,  pref . 

..  *19  ..  Int.  Robinson  Cotton. . 

19  19  ..  $1.25  Robinson  Little . 

173$  ..  $1  25  Do., “A” . 

25  26  24  $1  50  Rolland  Paper . 

50  45  Int,  Do.,  pref . 

133$  11** 


283$  273$  4*  23* 


*295 

•453 

263$  25 


12  lOU" 

16  13** 

28  7$  27  3$ 


47$  3** 

6  5  3$ 

287$  24  3* 


40*$  413$  40 
18  183*  18 
103  103 

357*  36  353 

67  663$  .. 

153 

5  7  2  . . 

26  3$  28 
423*  44  42 

1572  177$  15? 
173»  173$  163 
61  3*  67  3$  61 


15 

14 

4-  I'i 

2615 

8 

—  1 

100 

14 

ii 

—■"’5 

isi 

116)5 

109)5 

+-  5)5 

13498 

10 

+-  h 

410 

ISO 

149)5 

+  "ii 

iis 

37)5 

36)5 

-F  1)2 

230 

29 

•  • 

-F  1 

130 

55 

•• 

+  7' 

ios 

25  k 

•  • 

—  'A 

25 

21)5 

iik 

-F’ik 

16490 

33)5 

ii 

+  1 

2520 

20 

19)5 

-F  )5 

730 

8)5 

76 

24)2 

24 

27)2 

26)5 

—  k 

3753 

37)2 

36)2 

-F  1 

885 

33  i  t 

—  1)5 

25 

12)5 

io)s 

-F  k 

10285 

24 

.. .  • 

100 

103$  107; 

9]$  .. 


16  3$  14*4 

1163$  913* 


..  154  145 

..  381$  32 

2772  26 
383$  367^2  36 


263$  24 

11  9H 
21%  163$ 


11*$  Int.  Russell  Industries  'new).  17 

8  ?$  .50  Do.,  pref . 605 

7?i  Int.  Saguenay  Power,  pref. . .  102 

lOj;  $l  00  St.  Lawrence  Corp .  11* 

. .  ....  Do.,  pref .  41 

,,  .80  Do.,l8tpref .  33 

..  $1.20  Do.,  2nd  pref. .  11 

10  50  St  Lawrence  Flour  Mills  31 

..  Int.  Do.,  pref .  151 

Int.  St.  Lawrence  Paper,  pref.  127 

14*4  $100  Do.,l8tpref .  90 

913*  $3  00  Do.,  2nd  pref .  40* 

.63  Scarfe.-A*' .  14* 

....  Scythes  (new) .  14 

45  $8  00  Do.,  pref.  (new) .  25’ 

32  $2  00  Shaw.  Water  &  Power.. .  213 

26  Int.  Do.,  pref .  46  3 

36  $2  00  Shea's  Brew .  19? 

443$  $3  00  Sherwin  Williams .  27 

24  $1.50  Do.,  pref... .  148 


16  4$  16  7 
14*3  .. 

101 


+  i 

185 

18'1 

liij* 

131  ,k 

•F  k 

isis 

10)5 

.04 

10 

i755 

41)1 

275 

18)5 

20 

103 

+-■■*5 

—  )a 

4745 

36 

50 

65 

149 

•155 

's% 

6 

5)5 

-F’i  )i 

"76 

28 

-F  1 !  2 

7375 

,, 

44 

-F  1 

12663 

,, 

I7,'J 

—  )5 
+  3)5 

3505 

12  k 

8207 

68 

80 

98!  2 

+-'i” 

2665 

13  k 

*+"  ✓$ 

150 

11)2 

53 

54 

54 

-F'i" 

*265 

17it 

*9 

9*5  9's 

27 

3U 

26?  2 

26 

25 

*731 

8 

»10 

-F'i" 

’166 

33 

■F  5 

140 

15 

100 

45 

47M 

52  3 

i  48 

'246 

13 

-F  k 

375 

11 

+  1!. 

550 

ibU 

+  1)2 

200 

, , 

14  72 

25 

101 

+’i” 

4155 

18 

♦605 

"F  .k 

'266 

1023* 

+  I  k 

2905 

16»2 

+-  2 

955 

46 

33 

12»-$ 

28 

31 

3172 

*165 

'563 

132 

93 

37 

41 

— ■  ■  ;5 

"75 

16  3* 

14  7$ 

is 

14 

100 

104  *107*$ 

..  337$ 


.70  Sicks’ Breweries  (new) . .  IS?*  16 

.60  Do.,V.T.  new) .  15  HJg 

Int.  Silknit  (new) .  12  16 

$5  00  Do.,  pref.  (new) .  35)2  35 

$1  20  Silverwood  Dairy,  "A”. .  12  3* 


25  7  $  . .  . .  . .  •  . 

213$  227$  217*  -f  3* 

46  3*  47  46  3$  +  % 

107$  103$  19  3$  +  3$ 

27  27  .... 

148  7  $  150  149  7$  +  3$ 


15  15  Jg  14*$  +  3i 

12  16  ..  4*  2% 

3S)$  35  ..  —  3* 

123*  117$  103$  —  U* 


'  Int.  Do.,*‘B” .  9*4  9»$ 

.50  Silverwood  W.  D.,  pref..  99*4  993* 

$1.75  Simon  6s  Sons .  /  ** 

$l  40  Do.,  pref .  104  7*  •• 

$1.00  Simpson, **A” . 

$1  40  Do.,“B’' .  23  3$  25 

Do.;  pref .  98  3$  100 

$1.00  Southern  Co .  20 

$5.00  Southern  Can.  Power. ..  18  17  38 

....  Standard  Chemical.  ....  7  8  3i 

$3.00  Do.,  pref... .  91  92  ^ 

.50  Standard  Paving .  7  3'* 

$1.50  Do.,  pref .  21  21 

$1.00  Stanley  Brock,  *‘A” .  10 

Jl.OO  Do.,“B” .  I  5 

$1.00  StedmanBros .  l^U 

....  Steel  of  Canada .  78  80 

$7  00  Do.,  pref .  80  82 

.80  Sterling  Coal .  10 

$4  50  TamblynLtd .  20  Jj  27 

Int.  Do.,  pref .  47 

Int.  Theatre  Prop . f  .. 

$1.00  Tip  Top  Canners .  9  74  .. 

$1.00  Tip  Top  Tailor! .  19J*j  20 

_  Tookes  Eroi.  mew) .  i  yj  0 

.60  Toronto  Elevator! .  11!:!  12 

$1.00  Traders' Fin.,  “A" .  42  >4  45 

$1  00  .  ^6  .. 

Int.  Do.,  pref .  92*2  93 

_  Tucketts  Tobacco,  pref. .  161 

-  Twin  City .  8  •• 

$1  00  Do.,  pref .  12  h 

....  Union  Ga!  Co . 

.50  United  Corp., “A” .  29  29 

$1  00  . .  21  22 

$1  50  United  Steel .  8H 

...  Viau  Ltd .  *  * 

Int.  Do.,  pref .  ^91  .. 

•  •  Virginia  Dare .  24  23 

$1.90  Wabasso  Cottons^.  79’  *  79^4 

.•  ••  Walker  (Hiram)  G.  6*  W.  28  * 

.60  Waterous  Ltd .  H/4 

-  Weitern  Grocer .  21  21  ^ 

Int.  Do.,  "A” .  85  36;* 

Int,  Do.,  pref . 31 

Int.  West.  Kootenay,  pref...  173  .. 

$1.40  WesteelProd .  30  31 

$4  00  Weston’s . 

$120  Do.,pref.  mew) . 

$5  00  WilsilLtd . 

$5  50  Winnipeg  Electric.  "A”.  25 ^  26 

s...  Do.,  pref . ,99  90 

Int.  Wood,  Alex.  «sj..  pref  .  •  118  •• 

$5  00  Woods  Mfg.  Co.,  com...  40  40 

80  Wool  Combing - ■■■••  19  20 

$5  00  York  Knt.  Mills,  "A  . .  7  6!  2 

$4  00  Do.."B’' .  4,,  6)4 

$2  00  Zellers .  39,4  41 

50  Do..  6- v  pref .  28  29 

■50  Do.,  5%  pref .  26H  27 

$1  00 

$2 ’56  Ca^^ennsNat .  20  !i  20 '2 

Int.  Commerce .  22)  a  22 

•  •  ••  Dominion . 

•59  Imperial .  24  4  25 

•  •  •■  Montreal .  25  4  26 

.20  Nova  Scotia .  34.4  35 

$1  00  Royal .  25  25  ^ 

.60  Toronto .  35  7*  35,* 

$1  00 

Int.  loans  and  TRUSTS 

90  Can.  Permanent .  191  189 

Int.  Central  Can.  Loan .  205 

$1  00  Chartered  Trust .  140  •• 

$5.00  Crown  Trust .  H|  •• 

$1  00  Econ.  Invest  .  ^6  •• 

■■■■  Huron  fis  Erie .  n,  1/  '• 

$7  00  Do.,  20  p.c.  paid .  21 !,  •• 


28!i  22>2 
37! 2  34 


..  100*1  103 

5*1  3’i 

48^4  44  42 


13’2  12’3  4-  li 

165  ..  _ 

14  H  13  H  +  1  H 


19  20 
27!2  29 
1.50 


3H  1  50 
lOii 


i9li  18k 
18>i  17 


19>i  17'$ 
18!  2  15  ?4 


10 

10 

55 

17k 

18  H 

17k 

-F"k 

6894 

41), 

46 

41)2 

-F  2k 

2070 

6 

6k 

6k 

800 

99  )^ 

100 

-F  k 

90 

8 

8)5 

+-  )2 

140 

S!i 

8  k 

, , 

1100 

8'X 

12 

2)s 

i 

'ik 

-F‘’k 

252  io 

5 

6 

-F  1 

259 

15k 

16 

•F  )5 

100 

25)2 

26)5 

25 

•F  )2 

14293 

25 

26  H 

200 

24 

24 

350 

Gair  Ltd.,  pref .  90 

Gatineau  Power .  20 

Do.,5%Pr*f .  104 

Do.,  5!2‘/(i  pref . 10' 

Gen.  Bakeries .  3 

Gen.  Products .  *6 

Do.,  pref . 101 

Gen.  Steel  Wares .  IS 

Do.,  pref . 101 

Goodyear  Tire .  115 

Do.,  pref.  mew) .  52 

Gord.  M’Kay,"A” .  10 

. .  22 

Grafton,  "A” .  19 

G.  L.  Paper,  com .  1“ 

Do. ,  pref . . 

Gt.  West  Coal .  }2 

Gt.  West  Felt .  12 

Do.,  pref .  ; 

Great  West  Saddlery. ...  11 

Greening  Wire .  4 

Gypsum . 

Hahn  Brass .  ’ 

Do.,  pref .  18 

Ham.  Bridge .  8 

Hamilton  Cottons .  14 

Harding  Carpets .  11 

Hendershot  Paper .  13 

Do.,  pref.  . . .  . . .  99 

Hinde  8s  Dauch  Paper  .  .  19 

Holt  Renfrew .  « 

Po..pref  . .  100 

Howard  Smith .  33 

Do.,  pref - :;;****l 

Hunts  Cand.,  “A  (new)  10 

Do.,“B”  (new) .  19 

Imperial  Oil .  J7 

Imperial  Tobacco .  12 

Do.,  pref...; .  J 

Do.,4‘cpr«f . 

Imperial  Varnish .  ik 

Do.,  pref . ri 

Ind.  Acceptance,  A  ...  37 

Do.,  pref . 101 

Do.,  pref .  87 

Ingersoll-Machine .  8 

Ingli!  John.  9 

'Int.  Bronie  Powders. ...  10 

Do  pref .  22 

Intercolonial  Coal ..... .  35 

Do.,  pref . 120 

Jut.  Coal  a*  Coke .  26 


20  19 5 2 

108  H  103 


104  108 ( 

107  !i  107) 


101)jj  .. 

IS  16  15  + 

101  102 >2  .. 

115  its 

St'l  52)i  ..  — 

lO'j  10  ,.  — 

22'^  .. 

19  k.- 

18k  20H  18k  + 

44  45  44 

12!^  13  ..  + 


....  look  102 

2380  . . 


17 

100  k  . . 

16  k  14 
106!^  ioi)i 
108  101 
53  49 

10  k  10  !^ 


19  k  20 
..  20k  ISk 

. .  45  40 !  2 


14  k  + 


11  11  !4  lOk  + 

13  u  13  Vi  13  — 


ti 


17  )i  19k  17  + 

12  k  13)2  12  k  + 

6k  7 

25  26k  ..  + 


18k  19k  19)2 
9)8 

14k  16J4  15 


Ilk  lOk 

14  k  . . 


37  40 

101 

87  k  86 
8k  8 


..  —  1’2 

..  —  .k 

9k  + 1  ^ 
-i-  1  *^4 
21k  +  )4 


100 

$7  00 

35 

23  a 

$1  00 

48 

44)5 

$2  00 

10)5 

9 

.40 

10 

.40 

19)5 

i-i.'a' 

.50 

14)5 

12 

.40 

7  k 

6*5 

26  h 

24)2 

$1 .00 

17 

IS 

.80 

25)5 

$1  50 

40 

29)5 

$2  00 

102 

101 

$5  00 

92 

$4  25 

8)5 

.25 

9.k 

'sk 

Int. 

13 

9*2 

Int. 

27 

22 

$1  50 

38 

37 

Int. 

120 

,, 

$8.00 

27 

•  • 

.30 

•1947  Quotations. 


12  k  10  k 
IDs  9)2 
99k  .. 


27)!  —  li 
23  )i  +  Ik 
99)2  -f  yt 
20  +  1 


7k  +  H 

20)4 


It.  C.  Sugar  .  88,.5tl 

$1.60  III  and.  llciid.,  (Vuii.  .  .....  12.51 

$4.50  Hriiitciil  IVIcr  Cuipt-I  .  'JII.OII 

$4  00  I  llritlsli  .'Vincrlra  Asscr .  72.5(1 

$1.60  Iti'itlsh  MIgr  &  Assce . 170.00 

$7  00  Itiiickvila-  ITdsI  ..  .  aiMlii 

$3  00  Call,  .'\irwuys  .  2.6(1 

$4  00  Can.  I.lfe  Assce . 510.1111 

.50  (ainuila  Starch  (  nni .  8.0(1 

....  (.an.  l-airlianks  Msirsr  Com. 

.90  Can.  &  Foirigii  Secur.,  Ciiiii.  3.06 
$1  00  Can.  Fire  Insurance  News..  18.5(1 

$7  00  Con.  (h'Ii.  Invest .  15.2.5 

Int.  (  an.  In(li'nnilly  .  125.0(1 

$1  00  Can.  Indiistrii-s  .  21. (K 

$1.50  (.an.  Industries,  Pfd . Iti.'l.OI 

$7.00  Can.  Ingersnll  Hand  .  (iO.dtl 

$1.00  Cun.  Invest.  Corporatiun  ...  7.06 

80  Can.  Invest.  Fiiiiil  .  4.(i( 

Int.  Can.  Mnlor  l.ainp  .  11.0(1 

•  20  Can.  West.  Nat.  Gas,  Com.  .  65.00 

$1  00  Can.  Wes  Nta!  Gas.  Pref.  ,,  18.(K 

•  •  •  •  Con.  Westinglioiise  .  4I.0( 

Int.  Caw  (lira  Aids.,  l*fd .  0.00 

*1  00  Chase.  A.  W.,  Cts .  36..51 

$1  00  Ca.ssidy’s,  Pref . 

$7  00  Claude  ■'(eiin  Com .  .46 

Inc  (.hiiide  Neon  Pfd .  45.0(1 

•80  Colonial  Steainstiip  .  (10.06 

■  ■■  Coniinerrial  Fin.,  Com .  12.00 

$5  00  Cons.  1)1  V.  Stand.  Sec..  Pref.  16.01 

■30  Cinniiierrial  Life  .  11.56 

•30  Coiisolidaled  Special  .  18.06 

•00  Copeland  Flour  UiOti  .  ...  40.0( 

(iorponile  liiveslors  .  8. (Ml 

$6  00  Coiitineiital  Life  20';?  Pd.  ..  .'12.00 

Int.  Coiifederalion  Life  25'^i  ...  Kill. 00 
«•  nn  Crown  Life,  Fully  Paid  .  ..  ddO.OO 
Jj  00  ciihan  Canadian  S'ligar  ...  4.0(1 

^  I  •  Debeiit.  A  Sec..  I*ief .  (15. (Ml 

tsofi  Inter.  Ilrldgc  .  11.00 

I  »  I*'""-  "f  Canada  Ins  ...  200(H) 

:"C  1)0111.  Envelope  Western  ..  6.00 

oii  1)0111.  Siinare,  Coni .  .35.0(1 

Hover  Industries  .  11.00 

Dunlop  'lire  5';.  Pfd .  2.3.50 

Fiiiipire  Life.  25')  Paid  ....  16.00 

**  Fsse.x  Packers.  Pref.  . .  45.00 

a,.  Essex  Packers,  Cmiii .  6.50 

Einpire  Brass,  ".V”  .  .  18.110 

S4  50  ‘•■''‘•'‘'"'nr  l.ilp  4'2%  Pd . IIO.OO 

'  Int  •■•‘'Irral  Foundry,  Com . 40 

t,  yc  Galt  llrass,  Coin .  .35,00 

’  a,.  (.I'deiicli  Elevator  Div.  90c  .  15.00 

Granite  Eliib  . 

qj  (ireut  Eakes  Power  Pfd.  ..  108.00 

*  Great  Wes!  Life  . .320.06 

$3  66  Cooraiitee  Co.  of  N.  A .  370.06 

$7  00  Cuurdiaii  Heal.,  Pfd .  45.00 

17  no  (inriiey  Foundry,  Com .  34.06 

$1  00  "on  liallery  .  7.50 

*  Halifax  Ins .  11.06 

■'go  Highland  Dairy.  Pfd .  60.06 

$2  00  Homewood  San . 125.0(1 

$1.75  Imperial  Life  .  32().(l( 

.00  E.scliaiige  Com .  25.0(1 

,60  Ingram  A  Hell,  Pfd .  (17.06 

$1.50  Investment  F'liiid,  Pref.  ....  50.011 

.60  InvesInienI  Fund  .  7.06 

Int.  Eamidon  Golf  .  225.0(1 

_  l.innlitoii  I/iai)  .  52.00 

$1  50  l.ohliiw  Ine.,  Com .  1, 3.0(1 

Int.  Eoew’s  Hflo.  Tliea..  I'fd.  ...  O.OO 
$1  00  l.oiidoii  Can.  Invest.  Pref.  .. 

Int.  Maiinfaclurers  Life  .  300.00 

....  Maritiiiie  I.ifc  .  24.00 

,35  .Miirilime  Tel.  *  'I el..  Com.  I'J.OO 
$1  00  Maritime  1'el  &  Tel.,  Pref.  III.OO 

$7  00  McCiiitliy  Mill,  “A"  .  6.56 

Int.  .McCarthy  Mill,  “It”  .  2.50 

$1  00  Meisey  Paper,  Com .  3(l.6o 

$1  00  Mexieaii  E.  &  P.,  Pref . 

$7.00  Mlitiunil  Pioiierlies,  I'fd.  ...  12.00 

,60  5(oirs  Ltd..  I'ld . 12(1.1(0 

....  Monarch  Life,  .30'^  Pfd.  ..  88.00 

so  Montreal  Deb.  top..  Pref.  ..  2.00 

Int.  .Moiiurcli  Mige.  tints  .  4.1(0 

.60  Molilreal  Trust  .  87.(10 

$5  00  .Morrow  fVeew  Pref .  98.00 

$1.60  Mxirrow  Screw  tom . 12.00 

$3  00  .Moilgage  Discount  Units  ..  .50 

$6.00  Nattianil  Life  ....  7.3.00 

.25  National  Drug,  New,  Com.  .  7.75 

$1  50  New  llriinswick  Teleplimie  ,  12.6(1 

$1.40  Northern  Iclephone  .  1.50 

.60  Nova  .Siolia  3'rust  .  150.(61 

Int.  Office  Specialty,  tom .  36.00 

Int.  Picific  toast  Term .  18.00 

$4  00  Paraiiioniit  Osliawa,  Pfd.  ..  90.00 

.90  I’aru  Kitchener  I'liits  .  SO.tdl 

_ -50  Peiler  Hi  ew  iiig,  tom .  6.U0 

$2  50  Peiler  llrewiiig,  Pref . . 

$1  00  Hand  Service  Stores  .  5.00 

Int.  Heliaiice  Grain,  tom .  18.00 

Int.  Heliaiice  Grain,  4%  Pfd .  81.1(1) 

$1  60  Hosedalc  Golf  .  12(1.00 

60  t,i,\,ii  /'nisi  ..  .  10(1 0(1 

52  00  Hiichie  (int  Stone,  Pref .  4.50 

52.00  Saniia  liridge  ...  13.00 

*7  sn  Sclhcrling  Hiiliher,  tom .  5.00 

$2  50  ^11,  .McNaughtou  tom.  ,  .  2.60 


•  ■  ■  •  Belding-Corticelli . 

51.00  Do.,  pref . 

■60  Belgium  Glove . 

54.25  Do,  pref . 

■60  Bright  as  Co..  T.G . 

51.00  B.C.  Pulp  8s  Paper . 

$4  25  Do.,  pref . 

,  5  Brown  Co . 

51  00  Do.,  pref . 

•  •  •  •  Butterfly  Hosiery  . . 

<-«'  Can.  &  Dom.  Sugar . 

il  Canada  Malting . 

57  00  Can.  Starch . 

Ant.  Do.,  pref . 

•  •  ♦  •  Can.  Vinegar* . 

•  •  •  •  Can.  Fairbanks,  com. . . . 
•°9  Can.  Gen.  Investment.. , 

*4  oc  Can.  Industries  new)... 

. 

5i'nn  Can.  Ingersoll . 

52  60  Can.  Int.  Invest.  Trust.. 

•“  ^  Do  .  pref . 

«7  'no  Gan.  Light  . 

V'  99  Canadian  Marconi . 

Int.  Can.  P.  &  P.  Invest . 

Int.  Do.,  pref . . 

ti'nn  Can.  Silks  Prod . 

$2.00  Can.  Vickers . 

Do.,  pref . 

t^^nn  Lnmljer . 

99  Can.  Wcstmghousc . 

H  20  Cassidy's  Ltd . 

55  00  Do.,  pref . 


Bid 

Ask 

n..'io 

12.00 

lil.lHI 

'20.UII 

10.75 

n.(Hi 

12.50 

gK..MI 

tlO.IHI 

12.50 

15.25 

'JII.OII 
72..'.0 
170.00 
60  (Ml 
2.00 
510.00 

550.00 

8.0(1 

11.00 
40  lie 

3.00 

3.75 

18.50 

20.0(1 

15.25 

10.00 

125.00 

21.00 

22.00 

lli.'I.OII 

100.00 

(iO.OO 

05.00 

7.00 

7.50 

4. (Ml 

4.8(1 

11.00 

05.00 

13.00 

18.(MI 

211.(10 

41.00 

45.00 

O.OU 

30.50 

41.00 

150.00 

.40 

.75 

45.00 

55.00 

00.00 
12.00 
10.00 
1 1 .50 
18.00 
40.00 

18.00 

8.00 
32.00 
Kill. 110 
330.00 

9.00 

4.00 

5.25 

05.(M) 
11.00 
200  (HI 

12.75 

fi.OO 

.35.00 

40.00 

11.00 

13.0(1 

23.50 

25.(81 

Ki.lll) 

18.(MI 

4.'i.00 

51.011 

fi.50 

8.00 

LS.OO 

110.00 

20.00 

.40 

1.00 

S.'i.OO 

15.00 

16.50 

11.00 

108.00 

115.00 

.320.00 

380.00 

.370.00 

420.00 

4.'i.ll0 

34.00 

7.50 

10.00 

11.00 

fiO.OO 

125.00 

16.00 

320.110  350.00 

25.(10 

(I7.00 

50.00 

54.00 

7.00 

O.OO 

225.00 

275.00 

52.00 

18.00 

18..50 

y.oo 

12.00 

05.011 

300.00 

3,55.011 

24.00 

30.00 

I'J.OO 

10.00 

20.00 

0.50 

8.50 

2.50 

3.50 

30.00 

40.00 

12.00 
1211. (Ill 

88.(10 

100.00 

2.00 

4.110 

87.110 

08.00 

12.00 

5.00 

.50 

7.3.110 

76.00 

7.7.5 

12.00 

1 .50 
15II.INI 

8.75 

30.00 

18.00 

"JO.IMI 

98,00 

50.00 

50.0(1 

(i.OO 

7.0(1 

22.00 

5.00 

18.00 

6.00 
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Canadian  Active  Bond  Prices 

GOVERNMENT  BONDS 


High 

Low 

Rate 

Due 

105 'A 

102% 

Dom. 

of  Can,  ... 

.3 

J  DI5 

104  k 

Dom. 

of  Can. 

3% 

M  NI6 

104 

K)i% 

Dom. 

of  Can.  . . . 

.3 

A  0 

105% 

100 

Dom. 

of  Cun.  ... 

3li 

P  A 

105% 

102 

Dom. 

of  Can.  ... 

3 

H  S 

100% 

101% 

Duiii. 

of  Can.  ... 

3 

1  D 

KMi 

102% 

Horn. 

of  Can.  ... 

3 

M  N 

100% 

1 00 'A 

Dom. 

of  Can.  ... 

3 

•Vi  N 

105% 

100-% 

Dom. 

of  Cun.  ... 

M  N 

108-3i 

look 

Dom. 

of  Can.  ... 

3 

J  U 

108% 

104 

Dom, 

of  Can.  ... 

4% 

M  N 

105 

'J'J'.k 

Dom. 

of  Can.  ... 

3 

J  J 

105 

'JO ',2 

Dom. 

of  Can.  ... 

3 

•I  U 

Ki'j.y, 

Kio',4 

Dom. 

of  Cun.  ... 

3'% 

J  D 

106 

97-34 

Dom. 

of  Can.  ... 

3 

M  S15 

105 

Kill 

Dom. 

of  Can.  ... 

3 

(•  A 

105 

Kill 

Dom. 

of  Can.  ... 

3 

M  N 

100''; 

OOT'b 

Dom 

of  i.un.  ... 

1% 

M  N 

104% 

100 

Dom. 

of  Can.  ... 

3 

M  S 

JU. 

13. 

50-51 

103V4 

15. 

48-51 

KIO'A 

1. 

4'J-52 

Kll'x 

1, 

49-52 

103)4 

Ma. 

1. 

52*34 

in.3.'!i 

Ju. 

1, 

30-35 

101% 

1. 

63-56 

103% 

Ma. 

1, 

1957 

11)2% 

1. 

48-58 

101% 

Ju* 

1. 

53-58 

101  y« 

No. 

1, 

49-59 

104 

Ja. 

1, 

66-59 

lOliK, 

1, 

67-60 

101 'A 

Ju. 

1, 

53-66 

102'% 

Perpetual 
Fe.  1,  1962 

Apr.  1,  1963 

Nov.  1.  19.5(1 

Sep.  1.  61-66 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Sleamshlpt  .  . . 

taiiudiaii  Pile.  Hly . 

('■an,  Pac.  lily.  4  Perp. 


Nut. 

Bly. 

(D. 

0.1 

Nut. 

Hly. 

(U. 

G.) 

Nat. 

Hly 

(U. 

G. 

NuL  Bly. 

lU. 

G. 

S', .4  M  S15  Mar.  15-57 

3‘,4  F  Ala  Feb.  15-51 

4'/4  MS  CNL  Sept.  61 

4)4  JUKI  t.NI  June  55 

6%  JJ5  AU  tNl  Oct.  1-69 
3  JJi5  C  Jan.  6-59 


PROVINCIAL  AND  MUNICIPAL  BONDS 


The  fallowing  quotation*  ar*  furnished  by  The  Investment  Dealers*  Aosoeiation 
of  Canada. 

Province—  Hate  Maturity  Bid  Aske 

1.3.50  86.00  a  Alberta  .  1  June  1904  100.00  103.5 

19.00  88.00  Alberta  .  3‘/sv*  1  June  1975  100.75  104.6 

15.00  107.00  lirilisb  Columbia  o'/o  1  Sept  1953  107.50  111.5 

15.00  110.50  X  llritisii  tolumbia  ..  4)4  1  Get,  19.'i3  115.00  120.0 


Province— 

80.00  a  Alberta  . . . 

88.00  Alberta  . 

107.00  lirilisb  Columbia  ... 
110.50  X  llritisii  toiumbia 
97.00  llritisii  tolumbia  .... 

100.00  Manitoba  . 

108.1(0  Nunitoba  . 

94.00  New  llrunswick  . 

111.00  X  New  Brunswick  . 

'38.00  Nova  Scotia  . 

103.00  Uiiturio  . 

100.00  Unlario  . 

118.00  Unlario  . . 

91.00  Unlario  . 

111.00  Out.  Hydro-Elect.  P.  . 
92.00  Prince  toward  Island 

106.00  Quebec  . 

'38.00  Quebec  . 

83.50  Buskalchewan  . 

89.00  Saskatebewaa  . 


3>di95  1  June  1964 

3'/sve  1  June  1975 

o'/o  1  Sept  l'J53 

4  >4  1  Uct.  I<3.i3 

3<a  15  Dec.  lUliO 

4'/o  3  Jan.  1950 

4',.|';4  1  Oct.  1951 

3'.i  1  Mar.  l'J64 

4'/,'4  J5  April  1'361 

3'/4)  2  Nov.  19.56 

4',>i<7o  1  June  19.50 

S'.o  15  Sept.  1955 

4Va  1  June  1970 

2')4':4  15  July  19.55 
■Jd.'/i  I  June  1971 

3‘/4  t  Aug.  19.56 


Charlottetown 

Uulitax  . 

Hull  . 

Levis  . 

.Moncton  .... 
Montreal  ... 


97.50  80.50 

130.00  116.00 


lOl.OO  Ultawa 
101.00  Quebec 


St.  Biiiilface 
St.  John  ... 
Three  Hivera 
Vancouver  .. 
Westniouiit  . . 
Windsor  .... 
Winnipeg  ... 


. .  3<i 

4‘/<, 

. .  594 

MUNICIPAL 

3 ',4% 
5'/4 
5'/l,94 
5'/4 

3 '7% 

4 ',...94 
4',e'A 

3.  3M.  i'/o 


Aug.  19.58 
Feb.  1962 
Aug.  1'3.53 
Aug.  PJ5H 


1  July  19,52 
5'/o  1  July  19.52 

5'/1,94  1  May  l'J52 

5'/4  1  Mur.  1954 

a<,'o  2  July  1954 

3',%  1  Nov.  1975 

4',..-9«  1  July  1919 

4',-j'A  1  Uct.  I'J.iO 

4', 4  31  Dec.  1977 

4',a94  15  April  l'J71 
4*,a94  1  Nov.  I'Jjo 

S'/o  1  June  1969 
4'4  1  May  l'J,54 

3',.'^!  31  Dec.  1975 
4',-',o  1  April  I'Jal 


98.56  102.50 

106.(8)  110.00 


119.00  121.00 


X — Payable  Canada  and  New  York.  z — Payable  Canada,  New  York  and  London. 


Sovereign  Life  2594  Pd.  .. 
Slaiidara  Gluy  Pr..  tom. 

Sluiidurd  I'uel  Coin . 

Standard  F'liel,  Pfd . 

Standard  Puv.  A  Molt.  ... 

Sun  Life  Assce . 

Third  tan.  (ieii.  Invest.  .. 

I'lirift  Mores  . 

'iuronlo  (.urpel,  tom . 

Toronto  Gen,  Insiiiaiice  . . 
United  Steel.  “A”,  Pfd.  .. 
Jiiited  Amusement  “A"  .. 

United  Grain  “A”  . 

Victuiia  Trust  and  Savings 

Waterloo  Mfg . 

Wt-slei'ii  Assurance  . 

Western  Grain,  tom . 

Wesleni  Grain,  Pref . 

Western  Life  . 

Ufsiern  Slock  Vaid  Pfd. 
We.steni  Slock  Yard  Com. 
York  Trading,  tom . 


.35.00  taidy  Corp.,  5,  deb . 

12.75  Clarendon  Prop.,  7’s,  1917 

3  00  5.00  tiarendoii  Apts.,  7’s,  194(1 

38,00  45.00  Cons.  Aiit.,  6,  1915  . 


87.00 
55.00  58..5U 
51.0(1  58.00 
36.00  45.00 
81.00 

'3.5.110  100.00 
89.1)0 


4.7a  Deer  Park  Apts . .,,,  8 LUO 

4.50.00  47.5.00  1)0111.  .S'diiure,  4’8,  1959  ....  '3.5.00  100.00 

3..5I)  3.80  Ellis  Park  Apis .  89.1)0 

14.00  16.00  Ins.  Excliange,  5’s,  1931  ....  9LIHI 

9.5.00  l.onibard  Healty,  2)m’s  ...  56.0(1  62.00 

5.00  6.75  Loid  Nelsmi  Hotel,  4’s,  1917  71.0(1  78.00 

21.00  25.00  .Metrnpulltaii  Illdg.,  4)-j’s,  ser.  <36.00 

30.00  Ontario  HIdg.,  4<3j's,  1<343  ..  57.00  63.00 

17.00  19.00  I’rofcssioiial  Offices  .  91.01) 

130.00  140.00  Hamsdeii  l‘ark,  5'8,  1961  ..  65.00 

4.00  0.50  Hlclimond  Illdg.,  7's,  1917  .  48.0(1 

62.00  67.00  St.  tutli.  S(an.  Heal.  4’s,  1957  9.5.00  100.00 


1.00  Stanley  Heal.,  3's,  1952  . . 
United  Hulel  Niiles  .... 


Windsor  Court  Apt.,  3,  1956  88.00 


30.75 

2.5.00  30.00 


22.00  20.00  I  York  Adelaide  Healty 
12.00  15.00  - 


REALTY  BONDS 


CORPORATION  BONDS 


I  Adelaide  Sheppard,  6Y4’g,  '48  70.00 


Bid  Asked  Lpq,, la  _  4^  igr.j  ^ 


81.(8)  90.00  I  Adelaide  Peter  . .  83.00 

12(1.01)  150.00  Algoiiiu  rent.  Rly,  5’s .  68.(10 

101(00  Aiicroft  Place.  4’s.  19.56  ,...  81.00 

4.50  5. .50  I  llalfour  HIdg.,  3’s  1943  ....  6,5.00 

ITOO  1.5.00  Uuy-Adelalde  Garage  6'/i,’s  '47  68.00 


Acadia  Atlantic,  3%,  1965  1(1 

Asbik!.  lei.  A  Tel.,  a'/i's,  1960  11 


5.00  1  0.00  Hay  Cumberland 
2.30  I  Hlonr-St.  George, 


150 

150 

5 

150 

$6  00 

162 

158 

3 

163 

$7.00 

9 

9 

*8 

— "k 

360 

,  , 

9)4 

‘ik 

.60 

17 

16 

—  1 

SO 

17 

$1  00 

23 

ii  H 

23 

23 

Int. 

114’^ 

lis 

lii 

— "k 

46s 

116k 

73 

162 

170 

183 

182 

180 

$7.06 

5 

'5  A 

'•i.k 

-F  )4 

37222 

6k 

3k 

100 

104)j 

99 

-F  3)2 

4720 

108 

82 

13  »* 

13), 

+  k 

60 

13)4 

11  )4 

*!76 

17H 

17k 

17 

—  k 

1901 

18)4 

IS'a 

.80 

45% 

49 

45), 

+-  3)J 

665 

53)2 

44)4 

$2  00 

10 

*8 

ii 

11 

10 

Int. 

120 

.... 

100 

105 

Int. 

11 H 

12  A 

ii)4 

•F  1 

'is 

12k 

ioii 

.60 

34 

34 

34 

$1.00 

IS 

17 

-F'i” 

'iis 

17 

ii). 

.70 

22 

22  >4 

21)4 

2525 

24  k 

20 

.70 

165 

169 

16 

175 

$7  00 

74 

75 

+  1 

127 

75 

6i).4 

Int. 

37$ 

4 

+-  k 

115 

4 

3), 

105’a 

98 

IS 

106)4 

Int. 

25 

28 

325 

•  • 

35 

ie 

Int. 

68.(10  70.00  I  Avalon,  3'/.j,  1966  . 

81.60  88  00  Hell  Telephone,  3,  1977  ... 

65.00  70.00  Hell  leleplioiie,  5,  196il  .... 

68.00  H.U  Electric,  3'4,  1967  ... 

72.00  H.t.  Electric.  3%.  1968  ... 

8'3.U0  tuiiadu  Electric,  3</4,  1'367  . 

-  Canadian  Celanese,  3,  1962 


l■ati((lau  Power,  394,  1970 
Gatineau  Power,  3'4,  1970 


12  k  13  )a 
24  24 

33);  40 
145  149 


2k  1  35 
2  k  1  00 
12)2  11 


Hit.  Hydro  Elect.,  6,  1941  ..  66 
l.ower  SI.  Law.  Pr.,  344,  H'65  '38 


Mont.  Tramways,  5,  ‘H’,  1955  *38 
„  “0  Nfid.  L.  H.  A  P.,  3'/4,  1900  ..  95 
NfId.  L.  H.  A  P..  5,  19.56  ....  161 
Power  Corp.,  3',^,  1967  ....  91i 

tv'nn  ')llMwa  Power,  4.  19.57  lOOV 

’i-T  Ouebec  I’nwer,  3’s,  1962  ....  97 

Shawlnlgan,  3'/i,  1970  ..  ..  101) 

.Shawiiiigaii,  3,  1971  .  95 

Sliawinigan,  3,  l'.)(!l  .  98) 

M.  Maurice  Power,  3%,  1970  95 

United  Sec..  3,  19.52  .  98) 

;;;;  Winnipeg  Elect.,  3'!4,  1971  ..  101) 

■30  Industries— 

$7.06  Abitibl,  3'4,  1967  .  97' 


22^*  »}  5“  catelii Food p/od 27,'j 

22)4  18' .4  SI  50  jjq  p  .  J5 

101).,  96',  S4.S0  Celtic  ...  6 


17  1'  M  00  Geltic  Knitting. 

s  7n  Cinsano.pref  .  . 
•ft  ^  4?  Do.  com.... 

oai3  X5  on  Claude  Neon. . . 

’int  Do.,  pref.... 
«i  7c  Com.  Alcohol. . 
'•  in  Do.,  warrant* 

Do.,  pref.... 
lit'  'fiO  Con.  Div.  bee. . 
*4  on  _  Do.,  pref.... 


4o 

48  '  46"  .... 

324 

46 

39)4 

$2  00 

llrundi'Hin  HeiKiiTsoii,  4,  1961 

97). 

1110 

13 

13k  ..  +  k 

SO 

14 

13 

U.C.  Forest  Pr(Kl.,  4,  1966  .  . 

94 

97 

13U 

1  - 

125 

130 

$7  00 

H.C.  Pulp  A  Paper,  3'  .,  1(167 

urt 

98 

27)4 

30  ,  ,  •  a  *  a 

7 

28 

27 

Int. 

Bi'umptiiii  I*,  it-  1’.,  :()s,  l'J66 

94 

97 

IS 

15  ••  •*** 

37 

IS 

.75 

Hums  Sl  <'*1.,  1963  . 

98 

nil 

b 

6 

7 

•6 

.30 

Hrown  Sc  Co.,  5,  1959  . 

193 

11(5 

4  7  $ 

4 

5 

•5 

S’t% 

Can.  lirewerles,  3). 4,  1007  .. 

94  '4 

97 

1.75 

...  : 

.25 

•2  00 

Int. 

Canudlaii  Uil,  3%,  1962  .... 

98 '4 

101 

.40 

.25  a.  a... 

5 

•  • 

.50 

.  ♦ 

Can.  P.  (ft  P.y  In  Vs,  6,  1958 

111 

25)4  $1  00 

..  $2  00 


00  ,  prci  .....!••!!! 

SI  nn  Cons.  Lithograph . 

Consol.  Paper  Corp - 

$1  00  Cons.  Textile  Mills . 

X7  on  Do.,  pref. ........... 

Corrugated  Paper,  com. 


8*4  -f-  li 

22  )J  —  6 

-f  I 


-!-  ) 

2SH  +  2 


+  )  a 

34  )i  +  Ik 


25  W  27  25 

98;s  101  99)i 

19 '/4  20 

25  k  26  25  k 

99  98 


7  6)4 

4  S’s 

39  41 


7k  .. 
12),  11)4 


165 

8k  .. 

•l2)Si  12 

10  7k 
29  k  29 
22  17  k 

8k  5k 
21k  . . 
101 

22  k  22 


. .  25  24 

36  )i  33  )T 

35)i  35).;  .. 

..  *173 

..  29)^  27 

..  28  22 

..  100  Jii  97  k 

..  21 

..  25k  20)^ 

98  96 

125  129  118 


20J.i 

20 's 

22!-! 

22% 

25 

25), 

24  '* 

25 

25), 

26 

34’* 

35 

25 

25 

35); 

35); 

38  35 }i  $1  20 

25 )i  24  $1.00 

38)4  34  k  51  20 


Crain  Ltd . 

'.q  Cub  Aircraft . 

David  A  Frere,  "A”. . . 

Du.,"B” . 

i",  De  Haviland,  “A” . 

en  Disher  bteel . 

$7  00  I  Do.,  pref. . . 

*  Dom.  Engineering . 

Dom.  Oilcloth . 

^Int  Dom.  Square . 

Cl  cfi  Donnacona  Paper ..... 
i,  nn  East  Kootenay,  pref... 

*  ■  xn  Esmond  Mills . . 

t, 'nn  Fairchild  Aircraft . 

ix  nn  For.  Power  Sec . 

If  Do.,  pref . 

$4.00  . 

Freiman  Ltd . . 

Int  Do.,  pref . 

Horner  “A  ’.  F.W . 

Hotel  De  La  Salle . . 

$2  06  Hubbard  Felt . 

$1  40  Do., “A” . 

S7  00  Humberstonc  Shoe .  . .  a 
$1  00  Hydro-Electric  See ..  a . 

$1  00  Intercity  Baking . 

$4  50  Int.  Paints . 

$1.00  ,  . 

Int.  Inv.  Foundation . 

$5  00  Do.,  pref . . 

<7  no  Journal  Pub.  Co . 

$2  00  Lambert  Alf . 

SI  00  Langley  Ltd.,  pref . 

Lowney’s  Ltd . 

MacLaren  P.  &  P . 

$1  *5n  Maritime  Tel.  &  Tel. .  • 
$LS0  .  . 

Mercury  Mills . . 

an  Minn.  A  Ont.  Paper .  . . , 
'go  (  Montreal  Island  Power. 
$100  Mt.  Royal  Rice  Milta. . , 

$1  00  Nova  buotia  Light . . 

go  Do.,  pref . . 

$1  20  Nuclear  Enterprises . 

$1  00  Baton  Mfg . 

$1.20  Do.,  pref... . 

Paul  Service  Stores . . . . . 

Power  Corp.,  pref . 

•goo  Do..  2nd  pref . . 


46)4 

47 

-F 

7 

20  .. 

..  58 

48)4 

5), 

6 

's 

+ 

k 

8225  .. 

..  6 

3)4 

.02 

..  .08 

.01 

7 

'7!4 

■7 

•F 

H 

366  ! ! 

..  7k 

.35 

.35 

6  •« 

..  .45 

.  , 

16 

16 

1  •• 

..  17 

25 

28 

-F’i 

160  •• 

..  25 

ii 

19)4 

21k 

19  a 

+- 

62957  .. 

..  19)4 

14  k 

18 

19)4 

18 

+- 

h 

2040  ae 

..  18 

12 

17  k 

17J-S 

75  .. 

..  17)4 

16)4 

19k 

19 

— 

% 

170  a. 

23 

1U4 

....  96 

98  99 

8k 

'ik 

+" 

H 

200  a. 

..  8)4 

'ik 

Arr.  Cons.  Paper,  3)5.  1967  ....  99)4  101)4 

.20  Honiinlon  Coal,  4)4,  1'.).52  ...  lOO'V.  102% 
....  Dryden  Paper,  4,  1961  ....  99)4  102 

I-i  H.  Edd.v,  3).i.  1960  .  94  97 

t.  'AA  I'^ldy.  4,  1'366  .  99)4  101  )| 

$1  00  Foreign  1*.  P.  Sec.,  6.  1919  ..  55  5.8 

ti  nV  '**■ 


99)4  101)5 
55  5.8 


19k  14*4  $1.00  McColl-Fronlenac  Uil,  3,  1971  95  98 

ti'AA  Massev  Harris.  3.  1960  .  9.')  96 

17)5  16k  $1  00  y„p|e  31^^^  I9C3  .  931^  101 

oo  ll  on  •-•'I.-  «•  .  1"'> 

aK  '71/  N.  S.  Steel  A  Coal,  SVi,  1963  96  99 

on'  I’eniiiaii’s  Ltd.,  3*4,  1'368  ...  9!)  102 

32  30  kl'lio  3'4.  1«»'>6  .  98)4  191 


8  7)5  ..  —  : 

21)4  26),  22)5  -1-  5) 


41  43)5  41 

38)5  39U  38 


18)5  18  *k 
.95  1  00 


7)5 

21),  20)5 

2k  .. 

23 

40  )f  33)5 
39),  33 
.40  37 

23  )5  20 
28  27 

19)5  .. 

2H  .75 
.40 


*  T  Holland  Paper.  I’s,  1965  ..  101  )< 

;")•  Sinipsnn’.s  Ltd.,  3'4,  I960  ..  101) 
.Steel  of  Canada,  2%,  l‘J67  ..  91) 
,  ;4', •  United  Aniusement,  4,  1965  100 
*3  nn  Western  Grains,  5.  1969  ....  76 


101)6 

101)4  103)4 


21)5  +  ) 
3k  +  1 


7)2 

8 

-F  a 

543 

52 

52 

13  !s 

13 

9)2 

io 

‘9)4 

-F”k 

'266 

55 

55 

15). 2 

ii 

15  ?4 

2800 

41 

43)4 

43 

■f'ik 

650 

19)4 

19)4 

ii 

, , 

'iis 

19 

5 

'5)4 

-F”k 

13 

13 

318 

17)4 

18 

-F  )  2 

290 

25  k 
25 

28 

25 

-F  2)4 

19768 

.75 

23)5  24  k  .. 

22)5  22 


53)5  52)5  .. 

15k  16  IS 

10)5  9 

60  55)5  55 

16  12k 

43  40 

20  19)5  .. 

20  20)1  .. 

..  5)4  -• 

..  13),  12)5 


;'in°t'!  UNLISTED  MINES 

^’inc  Supplied  by  G.  E.  LESLIE  A  CO. 

["I  Abenakls  2)4  3)4  I.avaIIa  2 

$3  06  Anial.  Kirk.  7  9  lairie 

.50  Annamaque  1)4  3  Major  3 

^  SO  Huker  Igike  3  5  Martin  Bird  4 

so  llulelielor  L.  28  .Marbetmr  7 

Int.  Ilrlglit  H.L.  2)4  3',4  McCiiulg  6 

.50  Bur  Lan  10  L5  N.  Mulurtic  13  1 


19)5  19)5  .. 
110  110)5  .. 
12)5  12k  .• 
19  19)1  .. 

32  28 

14  16k  14 

107  no 


.  $1 . 50  Br.  MeDude  6  8 

2  Int.  Curricoiin  2  4 

2)5  ....  <3r.  Yellow.  4  7 

6  $3  00  Clureiiiunt  19 

8  k  ....  Comara  :t5 

7)5  Int.  Cbmis.  Chib.  24  27 

.  Int.  Cunt.  Cop,  14  1(1 

$3  .00  Coliimhiere  l'/4  3 

5  .68  Courtmont  10 

9  _  Cuyiini  12  15 

5  $3  00  De  Santis  3  5 

2  k  $1  00  Donraiid  5 

0  $2  00  Dorbuska  1  2 

.  .80  Iluiiileo  3  6 

.  .70  Diinfnrd  5 

....  Dupuniiiet  off  2 
2)5  .60  Gayiiiont  10  I.l 

7)5  $1  00  Gleneona  3)4  4 

0  Int.  Goldpuc  15  18 

.  ....  Gord.  I.ebel  5  7 

9)5  .50  (iranleduc  47  50 


21 H  22)5  21)4  21 

26  26)4  28)5  .. 


Record  of  the  Curb  Markets 


-Week  Funded  May  18th 


$8  00  <}ue.  Pulp  A  Paper,  pref.  17)5  20 

$5  00  (Juetiec  Telephone .  10),  •• 

$5  00  Rand  Stores .  5  5* 

$1  50  Reitman’s,  pref .  17  .. 

$5  00  Reliance  Grain .  25  ,. 

SI, 00  Sangamo . .  10)5  .. 

SI  00  Sarnia  Bridge  inew).  .. .  14  14 

$5  00  So.  Can.  Power,  pref ... .  115 

$7.00  Southmount . 40  .42 

$5^00  Standard  Clay .  13*5  .. 

Stand  Radio .  4),  5 

Slowell  Screw,  "A” .  20  20 

Do.,“B” .  5 

Supertest  Pete .  51)5  •• 

Thayers.com .  10 

Do.,  pref .  35 

Thrift  Stores .  17),  17 


72  .. 

19)4 

$1  .00 

firreiilott 

2  .. 

110)4 

$6  00 

Harpers 

-F  !t 

ISO  .. 

13)4 

Ilk 

Int. 

Huyle  old 

+-  k 

90  a «  • 

20 

.80 

Hugh  Pain 

20  ••  . 

32 

$1  .40 

In.si’u 

-F  2)4 

460  .. 

16)4 

Kamluc 

-F  4 

121  .. 

110)4 

$6  66 

Kenbay 

+-  1)4 

135  .. 

58 

$3.00 

L.  Expanse 

-F  2)4 

781  . . 

25 

IS 

L.  Geneva 

_  10  *4  . 

10k 

^46 

I^aSulle 

17  18 

25  28 

10)5  10  k  11 


0  L5  N.  .Mulurtic  13  15 

6  8  N.  Augei'ita  6  8 

2  4  N.  Vi.ilurtic  7  9 

4  7  Newport  3  5 

19  Norbeau  50  60 

;t5  Noreourt  3  5 

4  27  Ubusku  L.  10  12 

4  16  UbulskI  4  6 

l</4  3  UbulskI  1915  9  11 

10  U.  Nickel  11.  I'C-  :i 

2  15  Up.  Copper  1'  I  I 

3  5  Orpit  2  4 

5  Pan.  Canudiuii  / 

1  2  Pardnors  7  10 

3  6  Pasealia  10  12 

5  Payne  6  8 

iff  2  I’uyiire  Cons.  3 

0  1.1  I’ersh.  Man.  off  10 

3)4  4)4  Piiinaele  1'  .  ''<■ 

15  18  I’resdor  1)4 

5  7  Que.io  ;i  I 

7  50  Hainville  12  16 

3  5  Band  .Mul.  4  6 

1)4  2)4  Ben  fort  2  4 

8  SVott  Chib.  4  5 

8  10  .Soulbviie  20 

8  22  Sovereign  4),  5) 

5  18  Starlight  3  5 

7  9  Tr.  Duver.  I  I  16 

5  7  'Jrldent  11  15 

4  6  U.  Asbestos  40  42 

4  6  V.  Hufault  off  7 

1.1  Wendell  10  11 

5  7  Y.  Dave  18  20 


Peev  Ulgh  Dow  Pnev  aaiep  Bid  Ash  Ulglt  Lajw  Uiv 


— 1948 —  Current  Unit.  Amusements,  “A".  37 


Int.  I  Acme  Glove  (new) .  10 


7*5  .. 

16!,  18  .. 
Ilk  13)5  Ilk 
5k  6)4  Sk 


liv  Do.,“B" .  34  ..  .. 

■ate  United  Distillers .  20  20  ,, 

United  Fuel,  “A” .  47)5  48)4  ••  + 

50  Do.,"B” .  ISk  16  15  + 

Int.  United  Sec  . ;  17),  .. 

Int.  Western  Grain . 75  .. 

$1.00  Windsor  Hotel .  Ilk  •• 

, , , .  Int. — Interim  dividend.  *1947  Quotations, 


..  37 

..  32 

..  21  19 

48k  47 
16  13) 

17k  12 
1.00  .75 

..  iiH  •• 


$1  00  Lassie  ILL.  STY.  Dave  18  20 
Int.  ....  ■  ... 

.50 

gg  NEW  I.  P.  PLANT 

New  York  —  Announcement  ii 
$150  made  by  the  International  Paper  Co. 

■  •  of  the  acquisition  of  a  site  In 
Wooster,  Ohio,  for  a  new  corrugated 
$2 '56  kraft  board  shipping  containei 
1}  0“  plant. 

00  Existing  plants  of  the  company’s’ 
Int.  container  division  are  located  at: 

Chicago,  Georgetown,  Springhill, 
i;;;  La;  Los  Angeles,  Kansaa  City,  Ks.; 
•  •••  Somerville,  Mass.;  St.  IjOuIs,  Mo.J 
**“  and  Whippany,  N.J. 
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MANY  WIDE  GAINS  ~  Heard  in  the 
STRONG  MARKET  board  room 

FOR  PAST  WEEK  j  PAST  WEEK  saw  definite  coi 


Indications  of  Major  Bull  Move 
Brings  Active  Buying 
Over  Broad  List 

LOSSES  NEGLIGIBLE 

Wall  Street  market  broke 
through  the  resistance  point  so 
beloved  of  the  chartists  during 
the  past  week  and,  as  a  result 
a  wave  of  buying  was  touched 
off  which  carried  prices  up  all 
along  the  line.  Following  upon 
the  stronger  markets  of  the  past 
few  weeks,  the  ebullient  tone  of 
the  stock  markets  had  its  effects 
on  business  sentiment,  and  the 
generally  cautious  note  which 
was  so  much  in  evidence  earlier  , 
in  the  year  gave  evidence  of  | 
fading  into  the  background. 

Canadian  markets  followed  the  , 
trail  broken  by  Wall  Street,  and  . 
the  week  ended  Tuesday  last  saw  j 
a  long  list  of  gains  extending  ! 
through  all  industrial  groups.  Net  I 
losses  for  the  week  were  prac-  , 
tically  non-existent.  Outstanding  ' 
features  of  the  week  were  Smelt- 
ers,  up  Celanese  up  4’*.  ; 

Bronze  up  4,  Aluminum  up  S'i,  ‘ 
C.  P.  R.  up  3  and  Brazilian  up 
STs-  Crows  Nest  Coal  came  out 
up  7;  Riverside  Silk  “B”  moved 
up  5  and  "A”  added  a  point;  ' 
Price  Bros,  gained  S-’i.  Silknit  ; 
3  Vs  and  Canadian  Foreign,  Nickel 
and  Inter.  Paper  3  points  each. 
Traders  Finance  “A”  moved  up 
2*i;  Fanny  Farmer  2'?8:  Electro-, 
lux,  Lake  of  Woods,  Niagara 
Wire,  2\2  each;  Seagrams  2-'8:  ; 
G.vpsui'a  and  Ogilvie  Flour,  2U 
each;  while  gains  of  2  points  were 
shown  by  Canadian  Food  pref., 
Donnacona  pref.,  Howard  Smith 
pref.,  Ind.  Acceptance  “A”,  Inter. 
Paper  pref.,  McColl  Frontenac 
pref.,  Nat’l  Sewer  Pipe,  St.  Law¬ 
rence  "A”.  Steel  of  Canada  and 
Hiram  Walker. 

W’estons  moved  up  I’sl  Alcohol  i 
“B”,  Nat’l  Breweries  and  Noranda  ' 
IVi  each:  Photo  Engravers  l-Vs: 
Abitibi,  Asbestos,  Bell  Telephone,  | 
B.  C.  Electric  pref..  Can.  Loco¬ 
motive,  Can.  Wallpaper  “B", 
Cockshutt.  Consumers  Glass,  Dry- 
den,  Hamilton  Bridge,  Inter.  Util¬ 
ities,  Powell  River,  Rolland  Paper 
and  Zellers  I'i  each;  Can.  Cot-  i 
tons  1^8:  Acadia- Atlantic  pref.,  : 
Bathurst  "A",  Burlington  Steel, 
Imperial  Oil,  Inter.  Bronze,  Maple  , 
Leaf  Milling,  Robt.  Mitchell,  Mol- 
sons,  Robinson  Little,  St.  Law¬ 
rence  Corp.,  Simpsons  “B”  and 
Western  Grocers  lU  each;  and 
B.  A.  Oil,  Alcohol  "A”,  and  Dom. 
Woollens  I'g  each.  Gains  of  a  , 
full  point  were  shown  for  week  ■ 
by  Beatty  Bros.  com.,  Canada 
Machinery,  Celanese  4  p.c.  pref.. 
Can.  Food,  Cosmos  Imperial,  ; 
Dom.  Bridge.  Dom.  Glass,  Dono¬ 
hue  Bros.,  Fleury-Bissell,  G.  S. 
W.,  Howard  Smith,  Hinde  & 
Dauch,  John  Inglis,  Massey  pref., 
Nat’l  Steel  Car,  Ontario  Steel, 
Prov’l  Transport,  Quebec  Power, 
Power  Corp.,  Russell  Industries, 
Southam,  Stand.  Chemical,  Stelco 
pref..  United  Corp.  “B”,  Westeel, 
Wool  Combing  and  Zellers  6  p.c.  ’ 
pref..  Dominion  Tar  added  Zg,  j 
as  did  Inter.  Metals  "A",  McCabe  ; 
Grain  "A”.  Simpsons  “B”  and  ’ 
United  Steel;  Algoma  Steel,  Ar¬ 
gus  Corp.,  Bertram  “B”,  B.  A. 
Oil  pref..  Packers  “A”,  Cement, 
Can.  Breweries,  Canadian  Car, 
Dom.  Magnesium.  Eastern  Steel, 
Fleury  pref.,  MacMillan  ”B”,  . 
Massey-Harris,  McColl,  Moore 
Corp.  4  p.c.  pref.,  Ottawa  Elec., 
Page-Hersey,  and  Sherwin  pref.  i 
all  moved  up  *4- 

On  Curb  markets  Vickers  com¬ 
mon,  up  5*4,  preferred  up  3  and 
Fraser  up  4,  were  features  of 
strength.  DeHavilland  “A”  came 
out  up  5Vg;  Power  Corp.  pref. 
made  its  appearance  up  4;  Brown 
pref.  added  3^2  and  common  *4: 
Canada  malting  added  3 ’4  and 
Can.  Light  and  Cons.  Lithograph  ' 
3  points  each;  Quebec  Pulp  pref.  ’ 
added  2*4.  Dom.  Engineering  and  ; 
MacLaren  2’2  each,  and  M  &  O  I 
Paper  and  Paul  Service  2 ’4  each; 
while  Can.  Gen.  Invest,  added  2 
points.  Power  Corp.  2nd  pref. 
came  out  up  1*4 1  Anglo-New- 
f’dland  addeo  IVi  and  Atlas  Steels 
1%:  Can.  Vinegars.  Can.  Inger- 
soll.  Donnacona  and  United  Fuel  . 
“A”  all  moved  up  a  point;  Con-  I 
sol’d  Paper  gained  Zk  while  Bath¬ 
urst  “B”,  Comm’l  Alcohol,  Disher 
Steel  and  Unit.  Fuel  “B”  all 
added  *4. 

Net  losses  were  few  and  far 
between.  United  Corp.  “A”  came 
out  off  6;  York  Knitting  “B”  ' 
moved  off  2  points;  Canada  Bread 
“A”  pref.,  Dom.  Glass  pref.,  Ind.  , 


PAST  WEEK  saw  definite  con¬ 
firmation  of  a  bull  market,  accord¬ 
ing  to  observers  generally.  Im¬ 
provement  was  on  a  scale  without 
precedent  since  the  1946  slump. 
Major  point  of  disagreement  was 
whether  this  marked  a  new  bull 
trend  or  a  continuation  of  the  1942- 
46  upswing. 

*  * 

Trading  on  the  tw’o  Montreal  cx- 
I  changes  on  turnover  much  the  same 
I  as  in  preceding  week  resulted  in 
I  substantial  gains  for  all  averages, 
i  as  follows:  Industrials,  nearly  six 
i  points;  utilities,  1>2  points;  papers, 
22  points;  golds,  1'4:  banks  close 
i  narrowly  better.  Gains  exceeded 
I  losses  by  well  over  two  to  one. 

>f.  if, 

I  On  daily  average  volume  of  1,- 
'  021,833  shares,  compared  with  pre- 
i  vious  week’s  837,500,  Toronto  chalk- 
i  ed  up  the  following  advances:  In- 1 
dustrials,  10  points;  golds  almost ! 
two  points;  base  metals  three;  and  i 
western  oils  nearly  two  points. 

V  4^  «  I 

Wall  Street  showed  the  most  ■ 
sweeping  gains  with  turnover  close  j 
to  double  that  of  preceding  period.  | 
Daily  average  volume  was  2,586,666  . 
shares  against  1,341,666.  Gains  out-  I 
pointed  losses  by  two  to  one;  Indus- ! 
trials  improved  about  five  points:  j 
rails,  two  points;  and  utilities  added  ; 
on  a  major  fraction.  i 

¥  4^  ¥  ! 

London  trading,  while  continuing  ' 
in  restricted  range,  showed  a  strong 
hopeful  undertone,  with  industrial ; 
common  share  index  at  the  week’s’  i 
close  about  three-quarters  of  a  point ' 
ahead.  i 

¥  4^  ¥ 

Investors  who  have  continued 
bullish  on  the  gold  mining  shares 
may  take  heart  of  grace  with  the 
publication  of  “The  Gold  Mining 
Industry’’,  a  pamphlet  prepared  by ; 
Gairdner  &  Company,  Ltd.  It  makes  j 
fairly  cheerful  reading  for  those 
who  believe  that  Canada’s  gold 
mines  have  good  future  prospects,  ' 
and  may  even  convert  many  “bears” 
who  see  in  the  next  two  years  or 
more  a  serious  test  to  the  abilities 
of  mine  management  to  make  any 
profits  in  face  of  rising  costs.  While 
most  of  the  Ontario  and  Quebec  I 
mining  areas  were  affected  by  a 
shortage  of  hydro-power  in  first 
quarter  of  this  year,  the  pamphlet 
says,  the  first  tangible  upturn  in 
production  since  the  end  of  the  war 
was  noted  in  that  period.  Looking 
to  the  future,  it  tells  how  gold  has 
had  an  ever  increasing  value  over ! 
the  centuries,  and  opines  that  the 
fixed  price  today  is  no  criterion  of 
its  future  value. 

41  *  "A 

Babson's  Canadian  Reports: 
“Never  in  L'nited  States  history  has 
there  been  such  a  sharp  revival  of 
confidence  as  that  witnessed  since 
early  March.  This  has  promptly 

been  reflected  in  a  revitalized  stock 

market.  In  the  closing  mdnths  of 
the  winter,  it  was  bumping  along 
at  the  lowest  levels  seen  in  two 
years.  Since  then  it  has  risen 

sharply.  Most  important  is  the 
fact  that  this  gain  has  been  ac- ; 
companied  by  sharply  increased  vol¬ 
ume  of  trading.”  I 

*  41  i 

Shearson,  Hammill  &  Company  ■ 
comment  on  New  York  market:  , 
Last  week  was  a  dramatic  one  for 
the  stock  market.  The  Govern¬ 
ment's  action  in  taking  over  the  , 
railroads  and  thus  averting  a  rail 
strike  via  the  injunction  route  was 
in  distinct  contrast  to  the  policy  of  , 
coddling  reckless  labor  leaders ' 
which  characterized  the  pre-war 
era,  and  was  accepted  by  the  mar-  j 
ket  as  a  favorable  augury.  On ! 
Thursday,  Secretary  Snyder  an-  ; 
nounced  that  Government  obliga¬ 
tions  maturing  June  and  July  would 
be  refunded  with  an  is.sue  of  12-  ■ 
month  I'.s  per  cent  certificates. 
This  announcement,  indicating  a 
policy  in  short  term  interest  rates, 
rather  than  the  restrictive  policy  of  . 
narrowing  the  spread  between  short  i 
and  long  term  rates  hitherto  in 
effect,  was  viewed  by  the  market ' 
as  a  potential  stimulus  to  business 
activity. 

The  buying  engendered  by  the 
foregoing  events,  the  letter  contin¬ 
ues,  was  sufficient  to  send  the  well- 
known  averages  higher  than  their  . 

Acceptance  pref.  all  lost  I'i  and 
Silverwood  “A”  114.  while  Amal. 
Electric,  Blue  Ribbon  pref..  Can. 
Ice  Mach.,  Collingwood  Term.,  ; 
Mont’l  Tramways  and  Ogilvie  ' 
Flour  pref.  all  lost  a  point.  On 
Curb  market,  Belgium  Glove  pref.  ; 
came  out  off  a  point;  Thrift 
Stores  lost  Ti  and  Stowell  Screw 
“A”  moved  off  *4.  i 


'  new  M.  S.  E.  EXECUTIVES  REHABILITATION 

TECK  PROPERTY 
IS  PROGRESSING 

May  be  Able  to  Resume  Min¬ 
ing  from  Deep  Levels  by 
End  of  Year 

LAMAQUE  OUTLOOK  GOOD 

Toronto:  —  Teck-Hughes  net 
earnings  of  $405,158,  equal  to  8.4 
cents  a  share  for  past  year  were 
lower  than  for  any  year  since  1925, 
D.  L.  Forbes  told  shareholders  at 
annual  meeting  of  companj’. 

Reduction  in  working  capital  from 
$1,461,434  to  $1,040,103  he  pointed 
j  out  resulted  from  payment  of  divi¬ 
dends  in  excess  of  profits  to  extent 

JACQUES  FORGET,  who  has  FARRELL  J.  VINCENT,  who  has  i 
been  elected  chairman  of  the  Mont-  been  elected  vice-chairman  of  Mont-  ;  •io  ’ 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


real  Stock  Exchange. 

best  levels  of  1947,  a  significant  ( 
event  to  the  considerable  mass  of 
chart  readers  who  had  been  willing 
to  take  notice  of  the  long  succession  : 
of  favorable  developments  in  recent : 
months,  frequently  referred  to  by  I 
competent  observers.  i 


real  Stock  Exchange. 


STOCK  OFFERING 
J.  C.  WILSON  LTD. 


writeoff  of  exploration  costs,  $32,- 
150,  and  new  construction,  equip¬ 
ment,  etc.,  $16,836. 

Rehabilitation  of  the  mine  to  per¬ 
mit  profitable  mining  from  the 
lower  levels  and  exploration  and 
development  at  intermediate  depths 
which  had  been  closed  since  1941 
i  has  necessitated  replacement  of 
!  much  timbering,  but  it  is  probable 


7a^vaTe^i-ontrnu'I?’’''Cd'®’if'^^  Shares  of  Old  Established  j  that  Uie  work  ^ 


the  advance  continue?  And,  if  so, 
how  far?  Since  earnings  are  now 
at  least  as  high  as  in  1947,  and 
contain  no  element  of  inventory 


Montreal  Paper  Company 
Offered  to  Public 


advanced  by  year-end  to  permit  re¬ 
sumption  of  mining  from  the  4,800 
to  5,800  level. 

In  first  four  months  of  current 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  fifteen  cents  (15^)  per 
share  in  Canadian  currency  on  the 
outstanding  Common  Shares  of  the 
Company  has  been  declareil  payable 
June  l.S,  1948,  to  shareholders  of 
record  at  close  of  business  May  25, 
1948. 

By  Order  of  the  Board. 

A.  M.  HENDERSON. 

Secretary-  T reasurer. 

Montreal, 

May  10,  1948. 


ENAMEL  &  HEATING 
PRODUCTS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 


profit,  there  seems  no  reason  to  be- !  Announcement  is  made  by  Mol- 4  Va 

lieve  that  dividends  will  not  be  sub-  „  7 f  h  Tf  ftrst  told  meeting.  Dividend  of  50c  per  share  has  been 

stantially  increased  this  year.  An  Securities.  Ltd.,  of  first  public  ,  company  had  an  estimated  net  pro-  declared  on  the  issued  and  out- 1 

increase  in  dividends  of  30  per  cent  offering  of  14,848  common  shares  of  |  fit  of  $207,412  from  23,960  tons  dine-  Canital  Stock  of  the  Com- 

would  still  leave  the  proportion  of  no  par  value  of  J.  C.  Wilson,  Ltd.  I  averaging  $14.70  but  93  per  cent  of  standing  Capital  Stock  the  Com  ^ 

earnings  to  be  re-invested  at  over  i  The  offering  is  priced  at  $12.50  per  I  Saturday.  July  31, : 

45  per  cent,  a  conservative  ratio.  I  y,  via\d  arc/  nn  rnmnanv’*;  dividends.  1948,  to  Shareholders  of  Record  at' 

A  commensurate  advance  in  the  present  dividend  ba'sis  of  60  cents  ^  Lamaqiie  Earnings  Up  •  the  close  of  business  June  30,  1948. ; 

stock  market  would  raise  prices  ^  annum,  which  amount  has  been  Lamaque’s  net  profit  for  the  same  ; 

higher  than  the  best  levels  of  1946,  ;  period  is  estimated  at  $204,204,  or  ^y  order  of  the  Board  of  Direc  , 

a  not  unlikely  development  in  view  dividend  of  10  cents  has  6.8  cents  per  share,  which  corres-  tors. 


Banque  Canadienne 
Nationale 

QUARTERLY  DIVIDEND 

NOTICE  Is  iK’reby  itivrn  that  a  cll- 
vUIcnd  of  two  per  rent  (ZOf)  has  been 
declared  by  the  Directors  of  llaii(|iie 

Canadiriiiir  Nationale  on  the  paid-up 
capital  stiN'k  of  the  Hank  for  the 
•piarter  endiiia  on  the  .’list  day  of  May, 
I  I!I4S.  This  dividend,  bearing  the  tiiiniber 
I  2Za,  will  l)e  |>ayable  at  tlie  Main  Office 
[  or  at  the  branrbes  of  the  Hank,  on  «)r 
I  after  llie  1st  day  of  .Iiine,  IPIS.  to  the 

sharelK'Iders  of  record  on  May  15,  at 

the  eio.se  of  business. 

I  By  Order  of  the  Hoard. 

j  cii.\ni.i;s  sT-PiEHnn, 

General  Manager. 


THE  BANK  OF  TORONTO 

DIVIDEND  No.  267 

Notice  is  hereby  given  that  a 
Dividend  of  Thirty  Cents  jier  share 
on  the  Paid-Up  Capital  Stock  of  this 
Bank  has  been  declared  for  the 
current  quarter,  payable  at  the 
Head  Office  of  the  Bank  and  its 
branches  on  and  after  the  first  day 
of  June  next  to  shareholders  of 
record  at  the  close  of  business  on 
May  15th,  1948. 

By  Order  of  the  Board. 

L.  G.  GILLETT, 
General  Manager, 


I..  1.  .1-  U  .  ,  ,  per  annum,  wnicn  amouni  nas  oeen  «  ....  v.,..  oc...s.  tho  Rnnrd  of  nirpc.  i 

higher  than  the  best  levels  of  1946,  ;  period  is  estimated  at  $204,204,  or  ^y  order  of  the  Board  of  Direc 

a  not  unlikely  development  in  view  ^  dividend  of  10  cents  has  6.8  cents  per  share,  which  corres-  tors. 

of  the  economic  and  political  out-  19^8  Average  net '  Po^ds  to  3.44  cents  per  share  of  FRENCH 

look.  ^  ^  S  profit  for  the  1938-47  period  is  re- ;  Teck-Hughes  through  the  latter’s  A.  R.  bR  NC  . 

«  ^  •  J  I.  -VT  ported  at  $122,154,  excluding:  sub-  i  P®**  stock  ownership.  Ore  re-  Secretary-Treasurer. 

V  president  New  ^j^jary  companv  earnings,  equal  to  i  serves  at  Lamaque  were  estimated 

H  “f  approximately  73  cents  a  share  on  ^  at  2  436,000  tons  at  year-end  and  if  May  13,  1948. 

danger  of  ^unleashed  inflation  or  163.750  shares  outstanding.  I  Partly  developed  ore  were  added  the 
disastrous  depression  and  anticipa-  total  would  reach  about  5,000,000 

ted  an  accelerated  return  to  lower '  The  company  vvas  established  in  -  bevond  which  a  laree  but  in-  a.,  ^ i  ^ 

prices  and  a  competitive  era  in  and  operations  consist  chiefly  determinate  tonnage  of  possible  ore  National  Steel  Cof 

economy.  In  testimony  before  the  Corporation  Limited  | 

joint  economic  committee  in  Wash-  Paper  and  paper  bags,  tissue  ana  proven  and  probable  ore  occurs  ! 

ington,  studying  inflation  and  bank  of  papfr  and  conditions  favorable  to  low-  notice  of  dividend  t 

credit  problems,  he  placed  his  re-  aeaiing  m  oiner  ijpes  or  paper  ana  .  minine-  methods  .  i 

liance  on  “voluntarv  restraint  bv  paper  articles  in  common  or  com-  ^  ^  *  XOTIfiF-  is  ht*rrl)y  xiven  that  a  divi-  | 

4V,  ^  ur  •  4  7  I  mercial  use  The  romnanv  onerates  ^O  estimate  has  been  made  of  of  thiit>-S4*Vfn  HiKl  oiie-half  re-its 

the  public,  industrial  price  reduc- "nercial  use  1  he  companj  operates  benefits  that  mav  acorup  tn  '•“*  '»p.-n  doftarod  for  i 

lions  and  a  restricted  national  bud-  a  paper  making  plant  and  bag  mak-  neneiiis  mat  may  accrue  to  ,iuari<T  .•nding  .lutie  :w.  i>uy- 1 

set”  as  pointers  to  a  termination  plant  at  Lachute,  Que.,  and  has  other  company  under  the  Gold  dilp  on  July  i.).  lit  w.  to  siiarriu>idri-s  <>f 
\he% e?rod  of  siortaglrand^  officL  and  manufacturing  facilities  Mines  Assistanc^^^^^^^  at  ...e  .-ose  of  bi.u.oss  Juue  i... 

advent  of  the  post-war  period  of  in  Montreal.  During  1947,  the  com- ,  Jav^^aWUo  be  announced  after  pro- , 

stabilization.  “Provided  we  keep  pany  acquired  as  a  wholly-owned .  •  i  11.  j.  fahnaN. 

our  heads,”  he  told  the  committee  subsidiary  the  Ratcliff  Paper  Co.,  i  Geo.  C.  Gilchrist,  general  manager  |  Si'cretary.  | 

“I  do  not  fear  runawav  inflation  LW.,  of  Toronto.  of  Teck-Hughes  answered  some  ! 

nor  do  I  look  for  the  great  depres-  Application  will  be  made  for  list-  :  questions  as  to  underground  condl-  , 

Sion  whose  failure  to  appear  has  so  '"g  on  the  Montreal  Curb  Market.  ;  tions  and  John  C.  Perry,  general  j  Akitihi  Power  A  Pooer 

chagrined  the  Marxian  economists  - - -  j  manager  of  Lamaque  gave  informa-  rww«.i  «  rw|#ci  , 

and  statesmen.”  He  foresaw  addi-  ITPlir  r>A17PniIIlTri  i  tion  regarding  the  labor  situation,,  COmponV,  LimfteO 

tional  price  cuts  if  the  third  round  NP.W  llll  Y  T.K  N  I  Nil  ^Wch  had  been  helped  somewhat  at  | 

of  wage  increases  is  held.  llli  If  W  I  Ulllf  111  vl  j  Lamaque  by  arrival  of  displaced  I  dividend  NOTICE 

>(■>{•  nA1\17  f^An  If  P  i  Europe,  though  con-  j  xoTICE  is  lirrrhv  Riven  lhal  a  <livi- i 

The  New  Y^ork  Stock  Exchange  KIIIIY  hi  Ilf  III  \  h  siderably  more  men  can  still  be  ’  ,i,-mi  <>f  per  share  has  been  <ie- 1 

has  announced  that  arrancements  ■  Ifvl/  I  I  Vfll  lU'lJalJ*  used.  From  a  minimum  of  320  tons  i  ^jure.l  on  the  oiitstaii<iiii8  Prior  Preferred  | 
lias  ai.iiuuiivcu  Liitti.  di  rang  emeu  US  i  Shares  of  tlie  ( .inipaiiy  payable  July  1.  ' 

have  been  completed  for  transfer  of  '  _  I  daily,  mine  was  now  back  to  i  Sharehoi<iers  of  record  at  the  : 

a  membership  at  $64,000,  up  $1,000  Tod.e,..do  busbiess  on  June  i,  191S.  | 

from  a  sale'^a  week'  ago,  Ld  'the  :  I  By  Order  of  the  Board, 

highest  since  July  14,  last,  when  a  man  and  Farrell  J.  Vincent,  I  this  year.  ^ 

seat  sold  at  $66,000.  Currently  a  ,  Vice-Chairman  |  Holdings  represented  at  the  meet-  ' ' 

membership  is  quoted  at  $40,000  i  - -  j  ing  reached  1,789,985  shares.  Direc-  v.iy  i.i.  isiR.  ‘  ’  I 

bid  and  $67,000  offered.  Jacques  Forget,  ’  partner  In  the  ;  tors  were  all  re-elected.  To’honto,  Ontario.  ^ 

^  ^  '  firm  of  Forget  &  Forget,  vice-chair-  — - — - - —  , 

“Well,  it  happened  on  Friday,  man  during  the  past  term  of  the  '  Jamoica  Pub  Service  .  .  ‘ 

May  14th.  With  a  trading  volume  Montreal  Stock  Exchange,  has  been  . .  !  _  .  Further  ConverSIOIl  III  ' 


NEW  GOVERNING 
BODY  FOR  M.S.E. 


I  manager  of  Lamaque  gave  informa-  I  Abitibl  Power  &  Poper  ;  diviueisu  isoi 

tion  regarding  the  labor  situation,  Company,  Limited  '  XOTIGE  is  hereby  Rivei 

which  had  been  helped  somewhat  at  ,  •'''•'jr"  ’’'T  . 

I  Lamaque  by  arrival  of  displaced  I  dividend  NOTICE  I  siuir^  ofThe^  W 

;  persons  from  Europe,  though  con- j  is  hereby  given  that  a  di'i- ,  '"f 

Slderably  more  men  can  still  be  demi  <>f  C2>.j':5  per  share  has  been  de-l*'"''''  business  on  June 
used.  From  a  minimum  of  320  tons  i  Glared  on  the  ontstanding  Prior  Preferred  ,  „  ,j  ,  f  „  |,(,ard. 

milloH  mine,  ii-qo  nniir  i  Shares  of  tlip  ( .inipaiiy  payable  July  1.'  ' 


RELIANCE 

GRAIN  COMPANY 

*  —  I  f  MT-TFIl^^ - 

4%  CUMULATIVK  REDEEMABLE 
rREFERRED  STOCK 

Notice  Ii  hereby  given  that  a  divi¬ 
dend  of  one  Dollar  ($1.00)  per 
■hare,  being  a  dividend  for  the  quarter 
ending  May  31at,  1948,  waa  declared 
by  the  Directora  at  a  meeting  held 
thia  day  and  is  payable  on  June 
15th.  1948,  to  all  4%  Cumulative  Re¬ 
deemable  Preferred  Shareholdera 
of  record  with  the  Transfer  Agents 
of  the  Company  at  the  close  of  buaineaa 
on  May  31at,  1948. 

By  order  of  the  Board, 

J.  D.  MORAN,  SecretaxT. 
Winnipeg,  May  11th,  1948* 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 

NOTK^Ii  Is  hereby  given  that  a  divi¬ 
dend  of  per  share  lias  been 

ileolared  on  the  outstanding  Ihefrrred 
Shares  of  the  ('.unipaiiy  payalile  July  1, 
1918  to  Shareholders  of  llecord  at  th® 
close  of  business  on  June  1,  1918. 


_  '  milled  daily,  mine  was  now  back  to  !  V«ig7*,o  Shi.-irehoidprs  of  r^ord  ‘at’  the 

,  _  .  T-.1  A  J  ASI-  •  '  600  tons  daily  and  it  was  hoped  to  '  close  of  business  on  June  1,  191S. 

Jacques  Forget  Elected  Chair- ;  reach  full  capacity  of  i,200  tons  „  „  . 
man  and  FarrellJ.  Vincent,  this  year.  ^  ^  ’  |  By  order  of  the  Board. 

Vice-Chairman  I  Holdings  represented  at  the  meet-  | 

- -  I  ing  reached  1,789,985  shares.  Direc-  v.iy  i.t.  194R. 

Jacoues  Forffet.  ’  nartner  in  the  tors  were  all  re-elected.  Toronto,  Ontario. 


May  i.3.  1948. 
TORONTO.  Ontario. 


L.  B.  POPHAM. 

Secretary, 


Company  Meetings 


of  3,840,000  shares  —  the  heaviest  elected  chairman  by  acclamation  for 
for  any  day  since  March  21st,  1940  the  year  1948-49.  iMr.  Forget  suc- 

— the  industrial  average  ploughed  ceeds  Raymond  Allan,  of  Green-  -  -  -  - ,  ,  ^  .  r,.,. i  io. 

through  former  resistance  points  to  shields  &  Co.,  who  will  act  as  gov-  Service,  Ltd.,  and  subsidiaries  for  !  The  registrars  for  Massey-Harns  .  "^ckett  Tobacco  Company  Uim- 

attain  the  highest  level  since  1946,  ernor  and  a  trustee  of  the  gratuity  the  month  of  March  declined  $7,961  ;  Co.  Ltd.  announce  that  an  addition-  .f,  „ 

and  by  decisively  penetrating  its  fund  for  a  period  of  three  years.  to  $22,155,  as  compared  with  $30,-  '  al  3,776  shares  of  $20  par  preferred  '  p,  io  °  Y*  -  Y 

1947-48  high  of  186.85  confirmed  Farrell  T  Vincent  nartner  in  the  ^16  in  the  same  month  of  1947.  ' 

the  action  of  the  rails  and  revealed  of  l  "  J  Forff'et  &  Co  was  Operating  revenues  were  substan- 1  c  ahare<i  nf  enmmnn  atnek  on  •  Mines  Ltd.,  annual  meeting 

under  the  Dow  Theory  a  bull  mar-  i  .  j  C  ^  vr’  *  .  tiallv  higher  at  S208  933  comnared  ^’664  shares  of  common  stock  on  Royal  York  Hotel,  Toronto,  on 

1  .  i.-  u  ±iicuiy  a  unii  iiiar  elected  vice-chairman.  Mr.  Vincent  tmHy  nigner  at  comparea  ;  basis  of  !'■.  common  for  each  .. _ i/„  n  „ 

ket  which  IS  now  considered  to  have  ^^s  secretary-treasurer  for  the  with  $166,887  year  ago,  but  operat-  |  shl^e  'referred  tT  conversion  ^  ^Ist,  at  11  a.m. 

existed  since  the  fourth  quarter  of  year  and  has  been  a  governor  ms:  expansion  increased  by  $48,870  .  privUege  will  remain  on  the  same  ^'P  '*'®P  Tailors  Ltd.,  annual 

h  PH  ^  .since  1944.  D.  C.  McEachran  will  to  $120,141  as  compared  with  $80,- ,  time  as  161  20^  Toronto  on  Monday,  May 

if  t’e  secretary-treasurer  for  the  on- :  271.  Maintenance  expenses  were  3^®  3  are  outstand’ing.  i  ^Ist,  1948,  at  2.30  p.m. 

of  trading,  a  set-back  may  be  ex-  comine-  vear  '  also  heavier  at  $21,748.  preierrea  snares  are  ouistanumg.  | - 

pected  at  any  time;  but  this  when  o-rnromino-  fpp  aip..f<.H  P'or  the  12  month  period  ended*  Company  has  also  issued  a  fur- j  vviiitt-ait  ivfnv-F<5 

it  does  occur,  will  be  regarded  as  The  pverning  committee,  elected  31  1943  operatine  revenue  ther  181  common  shares  to  employ- 1  ROSS  VV11ITT.4LL  MOVES 

an  adjustment  in  a  major  bull  mar-  bY  acclamation,  will  be  as  follows:  increased’  $236  010  to  $2  160,250,  i  ees.  As  of  May  11th,  1948,  a  total.  Vancouver  —  Announcement  is 
ket.  —  R.  Moat  &  Company.  compared  with  $1,924,239  in  the  pre-  j  of  28,508  common  shares  of  the  ,  ^ade  by  Ross  VVhittall,  Ltd.,  mem- 

*  *  ^  ®  Vincffif  nf  T  T  Fnrtrof  -  ceding  period.  Total  operating  rev- j  ^20,000  shares  set  aside  for  sale  to  bgrs  of  Vancouver  Stock  Exchange, 

Crabtree  &  Company:  “Under  the  ^  ‘'•.J  ■  enue  deductions  were  $1,584,513  as  officers  and  employees  have  been  calgary  Stock  Exchange  and  The 

widely.followed  but  little-understood  secretary-treasurer,  u  u.  Mci^acn-  compared  with  $1,353,855  in  the  pre-  !  f^ken  up  and  issued.  I  investment  Dealers  A.ssociation  of 

Do-vv  theory,  a  bull  market  exists  •  ^°^ernors  regu  ar  mem  er.s  vious  period  and  net  income  totalled  I  Shares  outstanding  now  total  1.- i  Canada,  of  removal  of  their  offices 
when  the  industrial  and  rail  aver-  T  u  7  $342,660  as  compared  with  $353,132  I  203,154  common  shares  and  243,180  '  here  to  No.  206,  Fraser  Building, 

ages  jointly  establi-sh  high  points  '  *  previously,  a  decline  of  $10,472  preferred  shares.  1 540  Seymour  Street, 

exceeding  the  high  points  of  a  pre-  -L?:  Wr  preferred  dividend  require-! 

vious  rally.  It  is  not  a  fool-proof  Leslie  *  ments  of  $143,657  vs.  $127,475,1  '  ' —  .  '  .  . . . '' 

maikTt  and'^Sr  m^Se"”' signals  ^  TreSai^,  of  R.  Mokt  &  Co.:  go^^  earnings  per  share  on  135.000  shares  I  - - 

are  noJ  infallible  Ld  th^^^^^  fadvi.sory  members)  H^  ™  ^5^  compared 

have  the  serious  short-coming  that  T-  R-  |  .\'  V!7//., 

they  only  appear  after  a  movement  Collier,  of  Collier,  Norris  &  Quin-  1 

has  already  been  under  w-ay  for  i  "P'  DesRividres,  of  L.  G.  »ijie 

some  time.  The  present  signal,  ;  ®eaubien  &  Co.  |  IN  THIS  ISSUE  \ (3 

for  example,  comes  nearly  two  *  -  |  ^ 

months  and  some  23  points  after  EorlV  PfOSpectS  Good  1 - - -  I  f 

the  market  turned  around  under  !  C  Hru  Ir  Wet  Weather  Hit  B.C.  | 

circumstances  which  in  themselves  :  BHrrnra  i/ry  I/OCK ;  “Sunshine  Belt”  —  Dividend 

suggested  decidedly  bullish  impli- 1  -  I  Declarations  . .  2  x/v)r 

cations.  But  unequivocal  Dow  sig-  I  Burrard  Dry  Dock  Co.  Ltd  in  an-  j.b.A.  Head  Says  Economy  ^  ■  X  V  C  ^AI^ADV 

nals  do  renaer  businessmen  and  in-  :  financial  report  for  1947  shows  j  Threatened  by  Inflation  _  I  ^  I  I  T  F  ^  AA  L  VJ  1%  ¥ 

vestors  alike  the  great  service  of .  ee”-^obdated  operating  profit  News  of  the  Bond  Market _  3  .  #  *  1. 

warning  them  against  arguing  the  ?^'F|d,FF:,i"Sr  to  $1,141,927,  leaving  possibility  Seen  of  Ottawa  Get-  1  PfOVIIICe  Or  AlbertO 

right  of  way  with  forces  they  do  i  $619,227  to  be  tran.sferred  to  earned  out  of  Sugar  Business ! 

not  comprehend.  For  several  rea-  surplus  after  providing  $.522,700  for  Canadian  Business  Index _  4  TENDERS  FOR  DEBENTURES 

sons  the  current  evidence  that  the  Income  and  excess  profit  tax.  West  Seeks  Parley  on  Marketing 

major  trend  of  the  market  is  up-  All  outstanding  bonds  totalling  of  Coarse  Grains  .  5  SRAi.Ki)  'IE.ndkrs  maikpil  ii-ipsi  in  CnniKlinii  i'iin<ls.  in 

ward  should  not  be  ignored.  These  $1,117,528,  were  redeemed  during  The  Editorial  Page .  6  Vn''“tu'  !!Fn 

reasons  are  apparent  both  in  the  the  year,  and  Class  A  share  divi-  A  Page  of  Hinti  for  Inquiring  chalr'mun  of  tlu*  Kinance  and  Vaiu-onvcr. 

technical  action  of  the  market  it-  dends  were  paid  out  of  current;  Investors  .  7  Conimitte**,  city  Hull,  <:ai«iiry,  iViKiprers  nro  rprinind  lo 

.self  and  in  the  economic  background  earning.s,  leaving  the  dividend  main- ;  u.K.  Market  for  B.C.  Salmon  iVp'nrrip..''!If  tlw-  ruvTjprk^  slat.-  tin-  lu-i  nru-v  L't.v 

behind  the  market/'  tenance  fund  intact  with  enough  to  Uncertain  .  8  till  ti.no  a.m..  (M.S.T.i  on’ 

- - meet  Class  A  dividends  for  five  Exchange  Position  and  Provin-  i  Tuesday,  May  u:.tii.  I9I8.  for  JiH.*\|pnnitiv\*^*del>entuies  on 

WHEAT  AGREEMENT  i  years.  |  cial  Wions  Are  Principal  j  Ill:  7:Hy^or  J.Vly  Zn.i?  HM8. 

Agreement  has  been  reached  During  the  year  366  ships  with'  Budget  Objectives  -Highlights  aiummi  i>r  .<1500,000.01).  tiip  in-opi.s.-.i  issue  '*< 

among  the  repre.sentatives  of  36  gross  tonnage 'in  exce.ss  of  2,000,- 1  of  the  Federal  Budget .  9  r.m.ls'Tr'I'i.e  ^ iiiauriuK  ^ 

countries  on  the  terms  of  the  Inter-  000  tons  were  repaired,  and  sati.s- j  Canadian  Exporters  Concerned  will  Ih*' 12  yi  'n  fiirihei-  leoouvei  si.ni  of  the 

national  Wheat  Agreement.  The  factory  progress  on  ship  construe- 1  Regarding  Empire  Trade  ....  10  .s.50.oofl.oo  of  prinripni  to  lie  (iiy.s  ii-uush  Systeni. 

agreement  is  in  the  nature  of  a  tion  work  should  .see  this  work  in  |  C.E.A  Head  Says  Confidence  ::I.r^^9lT195o•T.elusive  nu'.i  issw'’ 

multi-lateral  bulk  contract  involving  hand  largely  completed  during  the  1  Best  Basis  for  Trade  .  11  sin.nnii.on  per  year  to  lie  re-  pi-ovai  of  iii<;  ratepayers  of 

the  sale  of  500  million  bushels  an-  current  year,  with  continued  favor- '  News  of  Mines  and  Western  iimi  for  the  .years  I951-i9gu  the  Miiiiii-ipaiiiy  anil  is  suh- 

nually  by  Canada.  United  States  1  able  outlook  for  earnings  in  1918.  |  Oils  13  ’"f,'."*''*’ ,  orViihi?.%*-Vi'iiiy  Gi.iim 

and  Australia  to  .33  importing  coun- !  New  contracts,  the  report  indl- ;  News  from  the  Mining  Fields. . .  14  I,r«r^,,ti?rr,f  at  the  e.-s  of  th.- l•rovlp<•.■  of  Ait.eria. 

tries.  The  agreement  is  to  begin  cates,  will  depend  on  the  avail-  Stati.stical  Review  of  the  Secur-  pn-  eeni  per  apniiin.  Tiic  ,^wiIlrsaMnria''of  ihe^ 

August  1,  1948  and  run  for  5  years. '  ability  of  steel,  now  In  short  supply,  j  ity  Markets .  15  i**^' uVts ''anT/ prhu-li)a7'  nav-  "’<■  itoai-.i  of  i*ul)iir  riiiiiy 


March  Earnings  Off 

Net  income  of  Jamaica  Public 
Service,  Ltd.,  and  subsidiaries  for 


Further  Conversion  In  xipissing  Mines  co.  ud.,  annual 

MaSSeV'Harris  Shares !  n^eeting  in  Toronto  on  Wednesday, 
_  I  May  26th,  at  2  p.m. 

The  registrars  for  Massey-Harris  I  Tuckett  Tobacco  Company  Lim- 


ROSS  VVllITTALL  MOVES 

Vancouver  —  Announcement  is 


app/yfora 

(pMMISSIOJVAmt 

I«  Throughout  Canada,  employers  jsssjs; 
using  members  of  the  Corps  of  Com¬ 
missionaires  are  unanimous  in  their  ;::4;  . 
praise  of  the  service.  They  have  found 
these  older  veterans  particularly  note¬ 
worthy  for  courtesy,  trustworthiness 
and  tact  in  handling  the  public. 

Their  smart  uniforms  and  their  war 
medals  add  a  distinctive  note  to  the 
duties  they  perform. 

On  file  are  numerous  letters  testify¬ 
ing  to  the  reliability  of  these  former 
service  men  as  security  guards,  con¬ 
fidential  messengers,  enquiry  desk 
attendants,  doormen,  elevator  start¬ 
ers,  etc. 

You  will  find  it  worth  while  to  dis¬ 
cuss  with  the  Corps  of  Commissionaires  . 

the  many  services  they  can  provide. 

CC2 


IN  MONTREAL 

The  Corps  of  Commissionaires  is  located  at 

3433  Peel  Street 
Telephone  PLateau  1 801 . 
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SEALED  TENDERS  marked 
“TENDERS  TOR  DKRKN- 
TLRES”  addressed  tn  11. e 
Cliairniiin  of  the  TInanre 
CnmmiUee.  City  TIall,  Calgary, 
.Yllieria,  will  he  received  at 
the  offlee  of  tlie  City  Clerk, 
till  11.00  a.m..  (M.S.T.i  on 

-Tuesday.  May  25lli.  1918.  for 
the  piirrhase  of  dehentnres  of 
tiie  City  of  Calgary,  to  an 
amount  of  .<<500,000.01). 

'The  said  debeninres.  In  de¬ 
nominations  of  81.000.00  each, 
will  he  12  year  Serials,  wllli 
.S.5fl.00fl.00  of  prinripni  to  he 
retired  each  year  for  tlie 
years  1919-10.50  Inelnsivr  and 
.*•0,000.00  per  .year  to  he  le- 
lired  for  the  .veins  19.51-1990 
Inebislve. 

The  said  delK-ntiires  will 
hi-ai'  interest  at  the  rale  of  8 
per  eenI  per  aiimim.  'The 
dehentures  will  be  dated  July 
1,  1918,  ami  priiu-lpal  pa.v- 
menls  will  maliire  on  July  i  t 
of  each  year  as  per  schedule 
uttncired. 

Inleresf  on  the  proposed  Is¬ 
sue  will  he  payniile  Jamiaiy 
1st  and  July  1st  Ip  each  year. 
"I'lie  ilehentnres  will  he  pay- 
ahlc  as  to  principal  and  Li- 

Matnrity  Dale 

1  July,  1949  . 

1  July,  19.50 . 

1  July,  1951  . 

1  July.  19.52 . 

1  July.  19.58 . 

1  July.  1951  . 

1  July,  1955  . 

I  July.  19.50 . 

1  July.  19.57 . 

1  July.  19.58 . 

1  July.  19.59 . 

1  July.  1900  . 


leresf  in  Canadian  I'liiids,  in 
Hie  (sties  of  Calgary.  Ivlnion- 
ton,  Toronto.  Moiilreal,  \\  in- 
nipeg  and  Vanconver. 

-I'emlerers  are  retpiired  Io 
slate  the  net  price  to  the  (  ity 
of  .Calgary  for  Calgary  pay¬ 
ment  and  Calgary  delivery  of 
Hie  definitive  debeiitiires  on 
July  2nd,  Hi  18. 

Tlie  proposed  Issue  is  for 
tin-  purpose  of  providing 
funds  for  Hie  finaiu-ing  of 
further  leconversion  of  Hie 
Cily’.H  Ti-unsil  System. 

The  hy-law  aiithori/ing  Hie 
issue  has  received  Hie  ap¬ 
proval  of  Hie  ratepayers  <if 
Hie  Miinii-ipalily  and  is  suli- 
.|eot  to  an  Oriler  of  Hie  lloiird 
of  Hiildie  l-Hllly  Commission¬ 
ers  of  Hie  Hrovliu-e  of  Alberla. 
Eacli  (jehentnre  will  liem-  Hie 
endorsenient  <d'  the  1','iairnian 
of  Hie  Itourd  of  Hntdie  I'tility 
Commissioners  «f  Hie  I’l'ov- 
Ince  of  .Mlierla. 

'Tenders  will  he  opened  al 
Hie  City  Hall.  Calgary.  .\l- 
herla,  immediately  after  Hie 
ehising  hour  for  Idds.  and  Hie 
City  reserves  the  rigid  to  ac¬ 
cept  or  reject  any  or  all  bids. 


1‘rliie'o-''  Ing 

.  7  59,990.90 

59.999.99 
.  49.999.99 

.  49.999.99 

49.999.99 
49,999.99 
49.999  99 

.  49.999.99 

49,999.99 
.  49,999119 

.  49.999.09 

.  49,999.99 


The  llighrxt  Or  Any  Bid  Not  Necessarily  Accepted 
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-  Maple  Leaf  Mill.  7  Wilson,  J.  C.  .16 


CITY  HALL. 
Caltrary,  Alberta, 


J.  M.  MILLER. 
City  Clerk. 


8,959,099  121,297,090  102,011,000  Massey-Harris 


